argest Circulation 
jot Any ‘Canadian 
|. Financial Paper 


(POWER 


' #3 FAR back as July, 1927, officiels 
[Rof the department of the secre- 
ty of state at Ottawa allowed it to 

nderstood that no more charters 

ld be issued to. investment com- 
incorporating the wo 

eS n their title. At least the 

- statement was published then that 

he department had arrived at that 

tisionsrand no denial was issued, 

i offi; of various trust compan- 
oughout Canada, who took the 

atter ‘at Ottaw., were given re- 
$s’ thate satisfied them that the 
partment would follow this policy. 
he current issue of t anada 
Gazette announces the incorporation 
the British Columbia Investment 
and» the-date of the letters 
patent 


mt . o i 


is tember 12, 1928. It 
puld seem then that the secretary 
P state’s department has broken 
tk ; trust companies and 
® latter faced again with the 
blem of how to induce the govern- 
mt to give protection to a word that 
ial significance in Canada. 
; > 2s. é 
THIS country, trust companies 
rform fiduciary functions of 


‘important character 


a 
and their | about 


Member of Audit Bureau 


MAKES MONEY 


{ . h¢ er 
; ~< ee eee he 
a 4 7 


; 


Featuring Town of Leaside and DURANT MOTORS 


FINANCIAL POST 


The Canadian Newspeoper fo: Business Men ana Investors 


of Circulations 


Oy 


ON BIG SCALE) | 


Advance in §.C. Power 
Adds Over Half; 
Million 


GAIN IN OTHER DEALS 


‘Common Does. Not. Reflect 


Important Changes Which 
Have Taken 
Place ~ 


From Our Own Correspondent 
MONTREAL. — There has been 
little reflection in the market value 
eof Power Corporation: of — 
common stock on the news the 
four for one split in the common 
shares of Southern Canada Power, 
aioe a eee f 
ower Cor joration “does ! 
the extent of its holdiigs“in the 
various Nesbitt, Thee p of 
wer companies,’ The cial 
ost is reliably ee the 


Exchange 


Power. 

Since the announcement of. the 
Southern Canada split, the book 
value of Power Corporation’s hold 


Charles VY. Sale. governor, and George W. Allan, K.C.. chairman of the Canadian com- 


——————— 


Hudson’s Bay Company Officials Meet 


*. 


a 


mittee photographed during the recent meeting at Winnipeg. 


Arnold Bros. Plan 


Seen as Assurance 


of Fut 


of Preferred 
Places Enterprises 
On Sound Basis 


BACKERS CONFIDENT | 


this company have gone up | Accumulating: Arrears Ham- 


or : 
and wider distribution should pons 
a further t in 


pering Company Lacking 
Cash; Situation to be 
Remedied 


ure Success 


| Island Premier 


| 
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INTER. PETE 
CRUDE SALES 
LEAP AHEAD’ 


Future Bright for Company | 
Growing Very 
Rapidly 


TONE IS HEALTHIER 


Obstacles in Way of Curtail- 

‘ment of Crude of Imperial 

. Subsidiary Makes Profits 
in Any Event 


International Petroleum has been | 
attracting more attention on the 
stock markets in Montreal, Toronto 
and New York in the last week or ten 
days on reports that the issue, which 
has been quiet around 40 for more 
than a year, likely would begin to 
ascend the scale in pursuit of its 
parent, Imperial Oil. The stock cur- 
rently is selling around 47, an ad- 
vance of seven points in a few days. 

An official who was asked about the 
stock said that he had confidentially 
predicted its rise because, for once, 
he did not wish to be wrong. He 
could see no basis for the rise except 
that once upon a time Petroleum used 
to keep only a few points behind Im- 
perial Oil. Imperial is now selling 
above 80. 

Question Pool’s Strength 

The opinion was vouchsafed fur- 
ther that it was doubted if a pool 
operating in Toronto was strong 
enough to cause any great movement. 
Ifa ee pool already is under way 
it was said, it was surprising that so 
much stock should be available at 
the lower levels from Montreal and 
New York. 

International Petroleum is one of 
those companies which does not pub- 
lish its earnings figures and abowt 


C. P.R. Will Make 


10c. a Copy; $5.00 a Year 


Records: 


With 1928 Earnings Re 


Railway ‘President -Sees 
$60,000,000 Profit in 
Final Return 


INVITES’ CANADIANS 


To Participate in Record 
Prosperity—Wants Greater 
Majority Control 
Here 


Assurance has been given The Fi- 
nancial Post by E. W. Beatty, presi- 
dent and chairman of the board of 
Canadian Pacific Railway, that re- 
turns from railway operations for 
the full 12 months of 1928 will ap- 
proximate if not exceed all previous 
records in the history of the com- 
pany. 

This assurance was given in the 
Canadian Pacific’s offices at the mo- 
ment the September report became 
available, revealing the largest Sep- 
tember and nine months’ gross rev- 
enues in history and a net. for the 
month which has been exceeded only 


once. Estimates for the full twelve 


months’ operations were based upon | } 


the showing for nine months to Sep- 
tember, the incom 
October and the record volume of 
gtain awaiting shipment from the 
prairie provinces—together with the 
increasing volume of merchandise 
flowing westward as farmers liqui- 
date their holdings. 


Sees $60,000,000 Net Profit 


Mr. Beatty admitted that the figure 
of $60,000,000 net available before 


plete returns for } 1922 


C.P.R. Earnings 
Show Big Gain 


Comparative September and nine months’ 
— gross and net, running back to 1919, 


ollow : 
1928 1927 


$ $ 3 
21,371,239 17,058,124 4,318,116 
15,078,085 12,559,112 2,513,922 


6,298,203 4,494,011 1,804,192 


Nine mon 
Gross .... 156,568,199 189,183,085 17,385,163 
Exp. ,.... 125,842,910 114,687,789 10,655,120 
Net .... 31,225,289 24,495,245 6,730,043 
Following are the gross and net earnings 
for every September for ten years: 


Gross 
$21,371,239 
17,053,124 
18,875,404 
18,909,071 
15,493,893 
17,745,908 
18,149,528 
19,494,761 4.320,049 
20,009,287 3,908,654 
17,513,690 4,091,919 
The following table shows gross and net 


earnings for the first nine months of every 
year back to 1919: 


Ine. 
September 

Gross .... 

Exp. cssce 


Net 
$6,298,203 
4,494,011 
6,448,823 
6,267,619 
4,547,645 
4,497,971 
4,586,982 


eeeeeeeeerese 
eeeeereseerre 


124 674,088 
Peeecereseree 129,358,698 
be@eeereceres 1 § 


oececsbandsen 


136,387,627 
147,437,402 
124,239,974 


192 
192! 
1919 


C.P.R. EQUIPMENT — 
KEPT UP TO DATE; 


Forget Dominant 


Smelters 


ALWAYS EXPANDS) « 


and Hu 


on guardi f ivate 
is ecogtzed by Spetie ‘hows. — 


cae rated under 


: Offer of Consolidated Food Prod. | vi which there is very little other in-| fixed charges, as the amount the 
returns to, 
v 


ucts to give three shares of Class A|. formation available, beyond the fig-| company would show from all oper- 
stock for each share of 7 per cent., ures of actual production from month | ations in 1928, including special in- 


4 
; 
. 


Scat te vaine of South: Company Awards Contract 


¢c 
Superintendent of In- 


ra are closely regulated and 
rvised by that official. 
nies under provincial charter 
me under a soentuhat similar 


ame: companies so 
ized it is not too late to estab- 
the policy of permitting no fur- 
investment “trust” charters us- 


IE recent meeting of the In- 
str “ye tnie mag Menara 
-e ir Atlantic it Was - 
that all investment bankers 


5 
a 


INING STOCKS . 

a ED. sa 90 that ‘this continent th 

a on con) e 

aMIT. se of the word “trust” implies some- 

thing analogous to trust 

funds, The newly organized 

pe to invest and. re-invest 

were better described as in- 

companies, it was conceded. 

; Canada, where trust companies 

pe ats even more confined to trustee 

a: it is more essentia! that the 

=3 trust be avoided in the name 

Oi ies that are not trusts in 

or ' ad = * *# 
Z=WSPRINT 
OPERATION 

Be ING the situation in the 

ewsprint industry, The Finan- 

ost-at the end of June suggest- 

pee ag see get 

gener and appoint a dictator or 

referee ‘who would so regulate the 

* OMtpatof the mills that prices could 
#8 Maintained. 

_ <j ith the prices which prevail to- 

al with those which prevailed 

fin the year the mills were not 

sufficient to allow them to 

proper allowance for the de- 

“of the forests—perhaps the 

st natural asset of the Do- 


aa 


hange 


ouver, B.C. 


omever, The Financial Post’s 
Wither for the appointment of 
lator or for some action by 
Provincial governments which 
tend to reduce the hazard of 


pa : 
Trust | appreciation ir 
Power Corporation 


national’s 


stock means an 


the 200 of common 
_of \ the company out- 


osition ef Power 
consideribly @uring the twelve 
months a: a result of a number of 

A favorable price was received 
on’s holdings of 


Arnold preferred shareholders that | 


the holdings of | Pre! 
equal to over:$3 | nanc 


erred of Arnold Bros., Ltd., is 
reted as meaning that the fi- 
1 interests behind the enter- 


prise are satisfied that, under the 
management of M. Zahler, the com- 

pany 
Corpora-. drag 
eliminated and if the company is 


can be made a success if the 

of accumulated arrears are 

laced in the position where it can 
ce comfortably, 

The Class A stock of Consolidated 


r-value, entitled to a pref- 
dividend of $1.50 pee annum. 
$1.50 per 


the circular sent to 


an initial dividend at the rate of 
$1.50 per year will be declared “early 


in the new year.” It is understood 


.| that the directors have in mind a 
Ot-| Allin ‘all, Power Corporation of | payment on March 31 next. 


Canada should do very well this 
year. 


ith more than 60 per cent. of 


(Continued on page 2, col. 5) 


Industry is Safe 


Tho’ Profits Vanish 
on $50 Newsprint; 


This Price for Newsprint | 
Seems Certainty for 
Coming Year 


$30,000,000 LOSS | 


| 
. 


But New Price at Least | 
Eliminates Danger of 
Further Cuts 


From Our Own Cerrespondent 

MONTREAL.—The cut in the 
price of newsprint by the Interna- 
tional Paper Company can be regard- 
ed solely as an attempt by that or- 
ganization to retain its present 
customers and at the same time an 
attempt to set a price which will be 
maintained. Earlier this year the 
International Paper announced a fig- 
ure of $62, which was immediately 
cut by other companies in an en- 
deavor to obtain more business. 

The Financial Post understands 
that the recent action by Internation- 
al followed attempts by other organ- 
izations to sell. newsprint to Inter- 
customers by offering 
price concessions, 

Those close to International are 


certain that the price at which news- 


print is to be sold to Hearst is not 


Mersey Paper Not 
Owned by Price 


Special Correspondance 

HALIFAX. — Some doubts 
have arisen here touching 
Price Brothers’ entry into the 
Mersey Paper Company pic- 
ture. Some weeks ago it was 
said that Price Brothers con- 
trolled, or was going to control, 
the common shares of the new 
large Nova Scotia newsprint 
_mill. Now, however, it is ru- 
moured that Price Brothers 
may not participate in the de- 
velopment, and that the pro- 
ject, on which rapid progress is 
being made, will remain in the 
hands of I. W. Killam and the 
Royal Securities Corporation. 


Windsor Hotel 
Common Profit 
Near " $4 Share 


From Our Own Correspondent 
MONTREAL.—Earnings of about 


SIR RICHARD SQUIRES, 
whe will again be premier of Newfound- 
| land following the defeat of the Alderdice 
| government this week. 


Food Products to be created wil! be | 
of $35 
erent I 
and ‘a further dividefid 

if and when ‘that 


lish ing Reported 
as Being Behind Pres- 
ent Move 


From Our Own Correspondent 

MONTREAL. — The manner in 
which British Columbia Power Cor- 
poration “B” stock has advanced in 
| price on the Montreal market during 
the past week, has attracted no smal! 
amount of attention. At its offer- 
ing price of $20 a share, the stock 
was considered a fair value. But 
since being put on the exchange, it 
has steadily advanced, with seldom 
a recession, to a point this week of 


On the other hand, the “A” stock 
| has adjusted itself to the “B” value, 
though the gain in the former is not 
entirely proportionate, 
It will be recalled that 1,000,000 
| Shares of “A” common and a similar 
quantity of “B” stock were issued; 
the “A” stock was sold to the public 
| at $60 a share, with a bonus of one- 
quarter share of “B”, 
| On current market values, purchas- 
lers of the “A” stock have had an 
| advance in their holdings from $60 
| to $61, on the basis of the “A” being 
| worth 51% and the one-quarter share 
|of “B” equal to 944. 
Outside Buying 
The strength shown by B. C. Power 
stock is attributed to different rea- 
sons, the one finding favor being that 
English investors are purchasing the 
| stock with a view to holding it for a 
|long time. 
This is probably a sound move, but 
on the basis of last year’s earnings 
| of B. C. Electric Railways, it will be 
some time before B. C. Power is pay- 
ing anything on the “B” stock. While 
| last year’s financial statement of the 
B.C.E.R. will not be published until 
the annual meeting at London about 
the middle of December, the monthly 
reports would indicate that not much 
more has been earned than the an- 
nual rate of $2 a share on the B. C. 
Power “A” stock. 
Looking to the feature the “B” 
stock of B. C. Power corporation 
| should show its holders a good profit. 
| The territory served by B. C. Electric 


to month, 
So far as can be sifted from the 
rumors floating in financial circles, 
there is no doubt that there is a pool, 
or several pools, who have agreed to 
buy the stock for appreciation over a 
term of months. The pool has been | 
organized on the assumption that the 
stock is undervalued in relation to 
Imperial Oil, which owns 65 per cent. 
of the 7,162,044 shares outstanding 
‘as of December 31 last. 
Say Profit $5 per Share «© | 
A year ago, The Financial Post | 
| was informed froma hic 


come would not be far out. This 
would exceed the previous record of 

9,419,000 in 1917 and be four mil- 
lion dollars over the satisfactory 
1926 report. It would exceed last 
year’s return by over nine millions. 

The estimate provides for reven- 
ues solely from railroad operations 
of $47,821,000. This would necessi- 
tate an increase in October of $1,- 
000,000 net, the same figure for No- 
vember as was earned in September 
and $3,000,000 net_in December. 
How conservative this estimate. is 


h | can be judged from analysis of the 


ten-year average returns these 
The average Oc- 
e’ for. N 


for 
for 


Bi vember has an average gross return 


it stayed around 40, st beeen 
was hot Wall- regarded by investors, 
but because the oil stocks as a group 
were not in the best position. 
Stocks of producing oil companies 
are viewed more favorably at the 
| present time and International Petro- | 
eum, it is considered, should be) 
among the first to benefit substantial- 
ly from this changed attitude. | 
While it can hardly be said that | 
the situation in the world market for | 
crude at the moment is any better 
than it has been for two or three | 
years, the promise of better times is | 
held out in the arrangement recently | 
entered into between Burmah Oil | 
and the Dutch-Shell group. There | 
have been no announcements as to 
the attitude of Standard Oil as to! 
world-production, but it is believed 
that a healthier condition will obtain | 
in the next year than at any time in 
the recent past. 
Concentrate in Colombia 
If Standard Oil of New Jersey, | 
which controls International Petro- 
leum through Imperial Oil, has 
agreed to any curtailment of produc- 
tion in foreign fields, it is more than 
probable that International Petro- 
leum shareholders stand to benefit in 
the first instance. International 
Petroleum is one of the low-cost pro- 
ducers, particularly from its conces- 
sions in Colombia. In the circum- 
stances, if all the fields are not to 
produce at capacity, it is likely that 
the Colombian fields will be developed 
while operatiois elsewhere, includ- 
ing Peru, are curtailed or the fields | 
left dormant. | 
See Healthier Tone 


While Standard Oil officials point 
to difficulties in the way of an agree- 
ment which would curtzil oil produc- 
tion to something like the demand, 

(Continued on page 2, col. 3) 


' Financial Post. 


full r cent, greater than Sep- 
tember fhe Decsnbes average net 
is $2,797,740—but in four of the last 
six years the $3,000,000 net mark 
was substantially exceeded. 


for One More 
“Empress” 


In an exclusive interview . with 


The Financial Post, this week E. W. |’ 


Beatty, chairman and president of 
C.P.R., said that the outlook for the 
company was satisfactory-and that 


i un 

re tions of “of the -Colonisat 

trolled by < 
Jands, « 

are, or could be made 


Sat 


It is barely possible the $47,000,- | i 


000 mark may be exceeded previous 
to the December return.. To accom- 
plish this, it would be only necessary 
to show the same rate of increase in 
net for October and November over 
September, that has prevailed in 
other years. While September in the 
10-year average has accounted for 
12.62 per cent. of the total net oper- 
ating revenue, October has account- 
ed for an even 19 per cent. and No- 
vember for 13.89 per cent. 
Up to Previous Forecasts 

Mr. Beatty told The Post that re- 
ported earnings and “ompany esti- 
mates of Canadian Pacific’s returns 
from railroad operations, were in 
line with forecasts. made in The 
These forecasts of 
record gross and record net for a de- 
cade or more were made a8 early as 
August and up to date have needed 
no revision. This confirmation can 
also be taken to mean that. Canadian 
Pacific expects gross earnings in 
October or November to approximate 
the $25,000,000 mark. This would be 
considerably. in excess of any single 
month in the company’s history apd 
would substantiate the conservatism 
in the estimate of $47,821,000 net op- 
erating revenue for the 12 months. 

Americans Buying In 

“The report Canadian Pacific will 
have to offer for 1928,” Mr. Beatty 
said, “should not alone be acceptable 
to all our stockholders, but to all of 
Canada, and more particularly Can- 
adian shareholders. Substantial im- 
provement in our operations reflects 
an increase in the prosperity of the 
Dominion. I do not think such a 


National Breweries 
Will Not Split Stock 


nance Corporation. 

— gees ag ors the ores 
operating results being experienced 
may be judged from the fact that 
Mr. Beatty gave just a hint that 
extensive equipment contracts might 
be let before the end of the year. 
It is understood, by those with some 
knowledge of the companys opera- 
tions, that these contracts will 


amount to between $15,000,000 and 


$20,000,000. 
Special Income Account 


From the earning figures of the 
C. P. R. for the month of September, 
it will be seen that profits this year 
from the operation of the road it- 
self, with the returns for the two 
best months yet to come, will be 
very largely in excess of those in 
1927. It is understood that the earn- 
ings in special income account will 
probably exceed last year’s total, 
Earnings in special income account 
include all the road’s operations 
save profits from railway lines in 
Canada. 

Profits from the petroleum and 
gas lands, which come in the form 
of royalties from operating com- 
panies, are larger this year, although 
the revenues from these sources 
represent only a fractional percent- 
age of the total earnings in special 
income account. 

There has been talk that the Cana- 
dian Pacific would keep the Banff 
Springs Hotel open during the winter 
months. This report is without 
foundation. 

Those with a close knowledge of 
C. P. R- feel that perhaps one of its 
most promising assets is its holdings 


the outlook for, many of.its subsid-| tra 


fof these lands | as 


mA study of the taining 
y em : 


sity include 
from. 
C.P.R. 


of about 50 per cent. of the shares | oo" 


(Continued on page 2, col. 5) 


thing as a crop failure possible for | cs 


Canada any more. 
a tendency for agriculture all over 
the Dominion to become stabilized. 


In fact, there is| ca 


eat age 


“Pacific. | 


Ps 


+ - 


(Continued on page 2 col, 
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Railway is growing steadily and over 
the past few years, earnings of the 
company. have shown a substantia! 


| ; . 
ent from the resul : ing | advance. There is every reason to 
from ulta obtained during | believe that the company will experi- 


the nine months ended September 30, ‘ence greater expansion in the next 


1928. This figure is arrived at after decade than in the one just passed. 
which will entail an expenditure of 
mation supplied to The Financial 


the payment of bond interest, divi- | 
approximately $1,250,000 to $1,- 
Stock Market | rvs. 


dends on the preferred, and en 
up reserves for depreciation and bad 500,000. - 
wae P This will effectively block the This, and the retirement of the 
a se plans of brokers and others who | bonds, would apesns to prevent any 
It is understood that listing papers have been touting the stock of | consideration being given to cut- 
have been prepared and that an an- Breweries with reports that the | ting a “melon” for the sharehold- 
nouncement will be forthcoming company was considering a three- 
way split and that the new stock 


shortly as to the common being ad- wesld be on a Ob dividued teal. 
mitted for trading on the Montreal From the same source. The Fi- 
Stock Exchange. nancial Post learns that the com- 
At present there are 50,000 shares pany this year has retired all its 
of no par value common stock out- outstanding bonds, approximately 
standing. Of this total 11,250 was $1,000,000, which considerably. in- 
offered as a bonus with an issue . a - equity — = the pre- 
$2,250,000, 6% per cent., preferre ; erred and common stocks. 
which was offered to the public. _ ves tae cee ace Total Further the company has ex- 
There has been a little tradingein ; » ; 9 perienced a good volume of busi- 
1s | 
20 § 


The area of agricultural products is Se West, 
too vast to be adversely influenced 
in all parts in any one year. 

“Canadian Pacific is, vitally inter-| ¢ 
ested in the Canadian shareholder. 
Some 16 per cent, of our ordinary hh 
shares are held at home. Some 62| & 
per cent. are accounted for by British 
subjects. But there is a large and in- | Dodge 
creasing American interest, which is 
reflected by the comprehensive sur- 
vey of C.P.R.’s .properties by New 
York investment interests.” The Fi- 
nancial Post gathered that Mr. 
Beatty would like to see the Can» | Fraser 
adian holdings increased. He said, 

“It is gratifying to see foreign 
interests with essential presenes 

of investments remark the possibili- 

ties in an enterprise. However, the | Astoria 
addition of home investors, more in- 
timately in touch with the situation 
represents a greater bulwark for mu- 

tual advantage. 

“Canadian Pacific Railway is so}, 
essentially a Canadian enterprise, so 
completely intertwined with ef. 
prosperous development of this Do- 
minion, that #8@ tendency for Can- 
adians to increase. their There 18 

e 


From Our Own Correspondent 
MONTREAL.—No consideration | means; a normal improvement be- 


: : ; ivi. | ing registered. 
ee ” "aa 7 a -_ ae It is further understood that the 
ends OF Caange im He CaP directors of the National Brewer- 
structure of the National Brewer- 


ies have approved of some necesary 
ies, Limited, for some time to come, | extensions to some of their plants 
according to authoritative infor- 


the freely quoted $50 figure. It is 
probable that there are certain feat- 
ures of the contract which will never 
be made public which will give. a 
little better return to International 
than the $50 figure. 


Advise Shorts to Cover 


It is said that already there is a 
large short interest in the shares of 
International. Those with a knowl- 
edge of its operations are now advis- 
ing the shorts to cover, feeling that 
the stock will not decline much more, 
as only 22 per cent. of International’s 
earnings come from the manufacture 
of newsprint. Some 55 per cent. of 
its profits come from the sale .of 
power and the remainder of the 
earnings come from miscellaneous 
activities which, of course, include 
the manufacture of other grades of 
paper. 

0 If International has set a news- 
A N print ariee which od ae s 
P4u Toron ildi . ' reality a satisfactory feature © 
conan a ing, Gomtracters| the industry which over” recent 
Mquartets mainly in Hamiltoa’| months has been entirely upset due 

“Montreal, underbid them for | ‘t® the prevalence of price cutting. 
of Toronto’s big business. They| If the newsprint men do not become 
mese outsiders do not pay To-| panicky over this most recent devel- 
opment, the situation should not get 


Meome taxes, that business 
wed on page 2, col, 2). (Continued-on page 2,.col. 3) 


Prices, was ignored. 

ttiment interference with, or 
intment of a referee for the 

wy would undoubtedly have 

; tisfactory points. But 
Hep might at least have help- 
fevent the situation in which 
sprint industry now finds 


ze 


$3.80 per annum on the common stock 
of Windsor Hotel, Limited, is appar- | 
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© 4 forthe general good of the indus- 

ieend for the well being of the 
peeumion’s resources, it is to be! 

LMiat the unsatisfactory devel- 

ants which have taken place dur- 

=e past week may result in 

‘eng the newsprint interests to- 

wer to a closer understanding. 

@f ideal is not impossible of 

Ment for when all is said and 

are but four groups pro- 

the greater proportion of the 

nt output of this continent. 

* + * 
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MARKET INDICATOR 
20 Industrial Stocks High 
Week of Oct. 31 
| Week of Oct. 24 
| Month of October, 1927 
2 Bank Stocks 

Weck of Oct. 31 
Week of Oct. 24 
Month of Octobe ie 
10 Public Utilities 
| Week of Oct. 31 
| Week of Oct. 24 
| Month of October, 1927 ...... 2 


Low 
89.9 
90.5 
73.1 


< 


ate 


rs. 

As is well known,:the manage- 
ment of the National Breweries is 
of the conservative type and it has 
always taken the stand that the 
plant and equipment should be kept 
up to the highest standard and that 
reserves should be large enough to 
tide the company over any bad 
years that may arise. ‘ ; 

While the present financial posi- 
tion is strong, the reserves of a 
company of this type are seldom 
too large and the directors of the 
National Breweries want to see 
the reserves at a higher point be- 
fore increasing the dividend, split- 
ting stock or passing out bonuses 
to the shareholders, 
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Insiders have been picking up the | § traffic to Quebec Province has had 
stock quietly on the assumption that | yiilities 
when the stock is listed and the earn- | Tractions 
ings become known, the value will | Textiles : 
increase. Over-the-counter sales re- | ‘"°“*'"" 
cently ee been put through at 30. Total ...... 


Ki 


e 


a 


a beneficial effect on the demand 
for the company’s products, while 
sales in other provinces are satis- 
factory. The increase in business 
has not been _——- by any 
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GAS SALES 
UP 40 P.C. 


' Earnings This Year to 


‘Show $4 Share on 
Common 


PRODUCTION TREBLED 
© Plant Facilities Being Ex: 


tended and Numerous 
Service Stations 
Added 


From Our Own Correspondent — 

MONTREAL.—Current operations 
of McColl-Frontenac Oil Company 
are on a much wider scale than last 
year and earnings, as intimated at 
the directors’ meeting last week, 
-will run about $4 a share on the 

common stock for 1928. 
It is understood that the sales of 
are up from’ 30 to 40 per 


4 cent; over those for the first eight 


months of 1927, while at the same 


'- time sales of lubricating oil have 
> advanced from 75 to 80 per cent. 


This substantial increase in the 
public demand for the products of 
_the company has necessitated the en- 
largement of the company’s manu- 
facilities. Refining capac- 


-- ity of the Montreal plant is being 
increased 


. Montreal plant has 


by about 50 per cent. to 


4 a cope with the greater business. 


tions also have been begun 
to duplicate the Montreal units in 
Toronto for refining Cyclo gasoline. 
The additional units in Montreal 
will be used for the refining of 
Marathon Hi-Test gasoline. 
Will Effect Economy 
The electrical equipment at the 
n doubled. 
This will be the means of effecting 
-@ considerable savings. A further 


' economy of from $15,000 to $20,000 


A 


will result from the new 
tanks recently constructed 


Additional railway tank cars have 


b _ been ordered by the company, which 


will ensure larger and more rapid 
distribution. 
It is expected that the storage 


capacity of the Montreal tanks will 


A 


oe — this year. 

a msiderable thought has been 
' given by the McColl-Frontenac man- 
¥ aeeeent to building up an efficient 


' the large increase in the sale of | 
- — and lubricating oils. 


et: 
" 


- elusive rights in 


_ manufacturing unit in Toronto and | 


be around 15,000,000 gallons by the 


bution system, resulting from 


therto the sale of Cyclo gaso- 


How International Petroleum 


| Production Leaps Upward 


Colombia 
i 66,480 
2 pe 322,598 
‘Tl 199: : ... 424,876 
444,743 
1,006,707 
6,443,540 
scale is cee Hos cbse. ABMS, 176 
joes obese 24000 RIS 
19,850,700 


'l} 1926 .... 
i'l] 1927 
lH} 1928 
{f} 1928 


(9 mos.) . 
(12 mos.)* 


*Estimated. 


NATION’S BUSINESS 


(Continued from page 1) 
|is not taxed in Montreal. They are 
asking the City Council to help them 
by imposing a 14% per cent. tax on 
outsiders. This tax, of course, would 
effectually shut out competition, but 
would be unjust to those building in 
Toronto and un-Canadian in policy. 

The Financial Post has several 
times pointed out the handicaps on 
Toronto business because of exces- 
sive municipal taxation and vexatious 
regulation. The matter was brought 
up some years ago by Sir Edward 
Kemp when he showed how much 
more it cost him to produce goods 
in his Toronto plant as compared 
with his Montreal plant, owing to 
Toronto’s business taxes. 

The remedy, however, is not to tax 
outsiders. It would merely add fur- 
ther to the resentment felt through- 
out the Dominion toward Toronto. 
Moreover, if every city or district 
were to hedge itself about with its 
own tariffs against the rest of Can- 
ada, we might as well go back to the 
old provincial days. We cannot build 
up a free trade Canada, leading to a 
free-trade Empire, if we put tariff 
walls about a lot of municipalities 
and provinces. 

The Toronto branch of the Cana- 
dian Manufacturers’ Association took 
up the Kemp case, but unfortunately 
they exert as little weight at the 
City Hall in Toronto as they do in 
Western Canada. Perhaps the build- 
ers might now rally the Manufactur- 
ers’ Association, the Board of Trade 
and other business organizations who 
suffer from the handicaps imposed by 
Toronto, and induce the Council to 
put the city’s commerce and indus- 
try on the same footing as other 
centres by reducing the heavy busi- 
ness and income taxes. 


| Tape Readings 


line, for which the company has ex- | 


Canada, has been 
largely confined to the Montreal 
area. Although production of this 
type of ine has been incr 
ing rapidly, the demand has heen 
so great that it has not been pos- 
sible to take care of all the require- 
meénts of outside divisions. 

The introduction of Marathon Hi- 


Test gasoline in Montreal and else- | 
has been attendant with a 


where 
in sales. 
The construction of the Cyclo 


on of additional equipment 
treal for the production of 
gasoline, will assure a 
and more adequate supply to 
meet the needs of the trade. 
a Build New Stations 


_ ™ents that has taken place this 


year, is the rapid expansion of the 
company’s service stations. 

Since May last, ten new standard 
stations have been placed in opera- 
tion in Montreal. Twelve more are 
rae for the same area. Further, 
it is expected that 80 new stations 

will soorf*be operating in the east- 
ern division, which covers the ter- 
ritory east of Kingston, but does 
not include the Maritimes. 

Stations are also being established 
in Quebec City, Sherbrooke and 
Three Rivers. 

', Develop Western Market 

ee be recalled that the old 
McColl company was one of the 

first in the field and its wide con- 
nections throughout the Dominion 
have proved of value to McColl- 
Frontenac. Up to the present the 
western territory has not been fully 
developed, but it is understood that 


the management has under consider- | 
ation the establishment of super- | 


stations in Winnipeg, Calgary, Ed- 
monton and Vancouver. 

These super-stations are much 
more elaborate than those in the 
East, although they are more or 
less common in the West. In addi- 
tion to the usual service of supply- 
ing gasoline and oil, these stations 
do minor mechanical repairing. 
change tires; in fact, all the small 
work done in a garage. 

While nothing official has been 
said, it is understood that McColl- 

’ Frontenac will follow the lead of 
the other oil companies in that no 
oe sheet will be published for 


Latimer Joins Bain & Co. 


H. R. Bain & Company, bond dealers, 
Toronto, announce that Major W. H. 
Latimer has become associated with 


their firm. Major Latimer, who is a} 


member of the Ontario Bar, was form- 
erly associated with the investment 
house of Murray & Company, Toronto. 


Canada Dry Buys Plant 


‘One of the interesting develop- | 


Laura Secord 

Scanning the Laura Secord report, 
one gathers that more than $5, per 
share might have been shown. 
special inventory reserve of $40,000, 
| for instance, is perhaps an unneces- 
sary precaution. 
* * @* 

Lake Superior Corp. 

Steady climb of Lake Superior 
Corp. stock is interpreted as mean- 
| ing that hopes for the permanent 
establishment of earnings and ex- 
| pansion of Algoma Steel are rising 
in the breasts of the Canadian group 
who have obtained control of this 
|New Jersey corporation. 
! *” * * 

Muirhead’s 

Muirhead’s Cafeterias are doing a 
| good business, comes a reassuring 
| statement. The common stock has 
| suffered in the market in the last 
several months along with many 
other stocks of comparatively small 
companies. Earnings are reported 
to be satisfactory. The new restau- 
| rant in Toronto is up to expectations. 
|The Adelaide Street cafeteria, open 
|nights for about a year, does a sst- 
|isfactory evening business although 
the after-theatre sleeves continue to 
| repose on the marble tops. 

* ¢ * 
Waterloo Manufacturing 


Waterloo Manufacturing is not to 
'be sold to a United States concern. 
| If there were bids, the bids were not 

seriously considered by Mr. Playfair 
and his associates, it is reported. Mr. 
Playfair evidently thinks that his 
new enterprise is good enough to 
| keep. 


* a + 
Hedging in Rubber 
In answering an inquirer, the Wall 
Street Journal suggests that the big 
rubber companies in the United 
| States might prevent their periodi- 
| cal appalling write-offs in inventory 
by hedging their purchases of crude 
'rubber, as is done by millers with 
|grain. The crude-rubber exchange 
was not big enough for this until re- 
cently, and the larger United States 
companies might have been pre- 
vented from so using its facilities 
this year because they were tied up 
in an equalization scheme which had 
been worked in retaliation for, or to 
| ameliorate the effects of, the Steven- 
son restrictions. Goodyear of Can- 
ada must have been hedging its com- 
mitments in the early months of this 
year to have averted a loss on in- 
ventory. 
ad ~ ox 

Shareholders at the Goodyear 
meeting purred, as well they might. 
| But one observer left with the im- 
| pression that the report, although 
moved and seconded, was not adopt- 


Announcement is expected shortly of | ed. There were two or three resolu- 
Canada Dry’s acquisition of another | tions before the meeting at one time 


ginger-ale plant, in New England. 


“JUST A 


“Just a detail’’—at 
all important. 


You may save yourse 


and it is believed that the one re- 


DETAIL” 


hand important—mislaid 


lf much trouble and some 


money by recording the details of your invest- 


ments systematically. 


We have prepared a booklet for the purpose 


of keeping such details 
as a ready reference for 


that will be very useful 
security holders. A copy 


will be gladly sent to you on request. 


KIPPEN & 


COMPANY 


INCCRPCR/ TED 
Investment Bankers 


4 Hospital Street 


Montreal 


Total 
2,918,486 
4,711,542 
5,061,988 
6,921,403 
8,354,317 

15,075,646 
22,770,314 
21,718,839 
28,959,500 


Peru 
2,852,006 
4,388,944 
4,637,112 
6,476,660 
7,347,610 
8,632,106 
7,768,139 
6,831,569 
9,108,800 


lating to the report was overlooked 
in the enthusiasm. The stickler for 
parliamentary etiquette may listen 
closely to Mr. Berkinshaw’s reading 
of the minutes next year. 


City Dairy 

City Dairy earnings are said to be 
about the same for September this 
year as last. There was a one-cent 
increase in milk on September Ist, 
but it is said that the owner of the 
cow gets it. Beef is high and the 
cow that fails to maintain a good 
milk record is doomed to be sold for 
beef at present. So the milk from 
the better cows commands a higher 


rice. 
P 7 7 7 


Bruck Silk 
Some persons who are believed to 
knows something about the textile 
industry look askance at the rapid 
rise in Bruck Silk stock. 


Canadian Utilities 

A Montreal broker says that Can- 
adian Utility stocks should sell high- 
er and a Toronto broker points to 
higher yields from similarly high- 
grade utilities in the United States. 
But the Ontario Hydro likely will be 
the only Canadian utility subjected 
to an investigation by a committee 
of the United States congress. 


INTER. PETE CRUDE 
SALES LEAP AHEAD 


(Continued from page 1) 
they admit that the situation is more 
hopeful now than it has been for 
several years. 

At no time in the period of low- 
priced crude has _ International 
Petroleum not been able to show a 
profit on its operations. Thus, with 
production from Colombia increasing 
very rapidly, it is argued that profits 
of International Petroleum are in- 
creasing materially despite the un- 
satisfactory situation in the world- 
market. 

Pipe Line Carries More 

As it will be seen from the accom- 
panying table, International Petro- 
leum in the current year will have a 
production of nearly 29,000,000 bar- 
rels, compared with 22,000,000 bar- 
rels in the previous year. The pipe 
line of the Andian National Corp. in 
Colombia, which was built to bring 
50,000 barrels of crude to the sea 
every day, actually is averaging 55,- 
000 barrels daily. The pipe line is in 
use every day in the year. i 

Reports that the capacity of this 
pipe line is being increased is denied 
by an Imperial Oil official. Andian 
National Corp. shares have been 
stronger in New York in the last few 
days. Presumably the renewed in- 
terest in this stock is attributable to 
the actvity in International Petro- 
leum. 


INDUSTRY IN DANGER 
AND PROFITS VANISH 
WITH PRICE CUTTING 


(Continued from page 1) 
entirely out of hand for prices are 
not yet down to the 1913 level. Fur- 
ther price cutting by the other com- 
panies will not produce one cent’s 
worth of new business for the indus- 
try as a whole. Hence holders of 
newsprint securities are praying that 
the present. reduction will put a com- 
plete end to the price cutting tactics 
of this year. 

Fifty dollar newsprint in 1929 
means a severe reduction in profits 
of all the newsprint companies. Most 
of the companies will continue to 
meet preferred dividend require- 
ments as virtually all the operators 
have reserves set aside for this pur- 
pose. How earnings on the common 
shares will be affected may be judged 
from the fact that International Pa- 
per already is not earning its pre- 
ferred dividends, let alone common 
dividends, 

New York gossip indicates, though, 
that this company will pay its next 
common dividend. 

Abitibi Chicago Contract 

Although gossip says the Abitibi 
has made a contract with the Chi- 
cago News, yet the best information 
which The Financial Post can obtain 
indicates that all the details of the 
contract have not yet been arranged 
to the satisfaction of both parties. 

It is rumored that Abitibi, as weil 
as International, was angling for the 
Hearst contract. However, Abitibi 
would not sell under a long term con- 


tract at reduced prices and the busi- | 


ness went to International Paper. 

As all newsprint contracts include 
a clause which provides for a drop in 
prices, the price cut will affect all the 
companies in Canada, save Lake St. 
John Power and Paper which in its 
contract with Hearst: has stipula- 
tions touching both a minimum and 
maximum price for its production. 

$30,000,000 Yearly Loss 

The cut in price means that the 
Dominion loses some $30,000,000 an- 
nually—a large proportion of which 
went to assure the maintenance of 
the forests in perpetuity. This in it- 
self is unsatisfactory from a national 
viewpoint. 

At the moment the newsprint com- 
panies are not in a tight corner for 
virtually all occupy a strong financial 


| position. At $50 a ton it appears that 


the companies will earn fixed charges 


‘again begin creeping up to 


e rOLa 
capacities of the North American 
mills before the companies actually 
begin to feel the need of ready 
money. All of which has little bear- 
ing on the immediate market course 
of the newsprint stocks. ; 

The average cost of manufacturing 
' newsprint in Canada, after allowing 
for depletion and _ depreciation 
amounts to between $40 and $45 a 
ton. This figure is a conservative 
estimate. In some instances the 
profit of only $5 a ton which the 
companies will make might not meet 
fixed charges. The passing of pre- 
ferred dividends in the industry, 
though, will only follow a prolonged 


| period with newsprint at the $50) 


| 
| figure. 

Some criticism is heard here on In- 
ternational’s policy of paying com- 
mon dividends when earnings are be- 
low even the preferred dividend re- 
quirements. It is hard to reason out 

|the causes of the company’s policy. 
| It is equally impossible to ascertain 
the reason for the remarkable 
strength exhibited by the shares of 
International Paper during a period 
when all the other newsprint stocks 
have exhibited much greater weak- 
ness. 

Has Remarkable Assets 

True, International has large as- 
sets from which earnings are grow- 
ing and will continue to grow, but 
with newsprint at $50 a ton it is 
said that the immediate potential 
earnings of the company do not war- 
rant common stock dividend pay- 
ments, 

The market action of International 
Paper’s shares, even though they 
have declined, certainly indicates 
something of the strength of Archi- 
bald Graustein’s financial backing. 
Mr. Graustein heads International 
Paper and has been responsible for 
that company’s extensive growth. 

The Canadian newsprint mills 
dominate the industry. If the Can- 
adian producers would get together, 
prices could be maintained at a figure 
which would not endanger the future 
of the Canadian forests. All the Can- 
adian producers can be divided into 
three groups. 

Difficulties In the Way 
Touching the possibility of more 
or less immediate co-operation 
among these groups, a leading in- 
vestment banker told The Financial 
Post that “if the men behind the in- 
dustry can get together and adjust 
their differences, they deserve to 
make the losses which must follow 
the recent price reduction.” 

However, the bringing of the vari- 
ous interests together is more diffi- 
cult than it might seem for among 
the points which have to be worked 
out is the need of some companies 
for a greater share of earnings to 
meet larger fixed charges, and the 
effect of any betterment in prices on 
the high cost producers of the U. S. 

It is certain that a year of thin 
times in the industry will certainly 
tend to eliminate from the trade 
some of the high cost, small produc- 
ers of the U. S. which have been not 
an insignificant factor in the trend 
toward lower prices during the past 
few years. 


C.P.R. WILL MAKE 
RECORDS WITH 1928 
EARNINGS REPORT 


(Continued from page 1) 


its control of Consolidated Mining 
and Smelting. This company, the 
largest in the world in its relative 
position, is in reality the mining de- 
partment of Canadian Pacific. In 
practically every instance the rail- 
roads of the United States, through 
political pressure or through ma- 
nipulation for the benefit of a small 
group of insiders, have been forced to 
distribute their extraneous assets 
in the natural resources of the terri- 
tory in which they operate. The op- 
posite is true of C.P.R. There is no 
dark blot of financial jugglery on its 
history, through which assets in 
lands and mineral were “farmed” 
out for the benefit of the few. The 
trust has been carefully guarded, the 
original holdings added to when op- 
portunity presented, until to-day in- 
vestment in C.P.R. is bulwarked with 
assets in natural resources beyond 
that which can be exhibited by any 


scarcely an operation of this nature 
which the transportation company 
does not stand to benefit from—tim- 
ber, coal, lands, townsites, oil, natura! 
gas and minerals. 

The financial position of Consoli- 


ons C 
largest returns on record. 

From the above it is seen that an 
investment in Canadian Pacific ordin- 
ary shares is an investment in the 
mining future of Canada, as well as 
the various other phases of industry 
and transportation the company 
touches. : 

From the one hundred irivestors 
and stock market operators previous- 
ly cited, the writer received various 
other interesting points of view. 
Among these, “the low income re- 
turn from C.P.R. makes it a bond 
rather than a stock,” “the high mar- 
ket price places it in the rich man’s 
class,” and “the failure of the com- 
pany to look forward to a segrega- 
tion of assets.” These, and various 
other opinions on C.P.R. will be 
answered in a subsequent article, 
looking toward the future, and there 
will also be presented the attitude of 
Canadian Pacific’s officers and direc- 
tors toward segregation of assets 


C.P.R. EQUIPMENT 
KEPT UP TO DATE 


(Continued from page 1) 

of Consolidated “Smelters.” This 
company, in addition to its mines in 
B. C., has holdings in virtually every 
mineral area in the Dominion and 
also in Newfoundland. Consolidated 
“Smelters” should stand every 
chance of reaping a rich reward 
from future developments in many 
mineral areas. The finding of but 
one real mine among its extensive 
acreage would repay a _ thousand- 
fold the not insubstantial sums 
which this subsidiary of C. P. R. an- 
nually expends on preliminary min- 
eral development work. Through its 
background of successful mining op- 
erations, Consolidated “Smelters” 
undoubtedly stands a better chance 
than most operators of developing 
paying properties. . 

Steamship passenger traffic on the 
St. Lawrence has developed with 
such extraordinary rapidity since the 
close of the war, and more particu- 
larly in the last few years, that the 
Canadian Pacific Steamships now 
feels justified in placing a first-class 
liner of 40,000 tons gross register on 
the Southampton-Quebec route. 

Will be 730 Feet Long 

The new vessel will be 730 feet in 
length, 97 feet wide, and will have 
a sea speed of 24 knots, which will 
enable her to make the trip from 
Southampton to Quebec in five days. 
She will be named the “Empress of 
Britain,” which was formerly the 
name of the R.M.S. Montroyal, al- 
ways a well-known and popular liner 
on the St. Lawrence, and is expected 
to take her place in the service on the 
opening of navigation in 1931. 

Mr. Beatty’s announcement con- 
firms the opinion current here in 
shipping circles that the heavy ship- 
building programme carried on by 
the Canadian Pacific in the last two 
years would be rounded out by the 
addition of a new Empress for the 
Southampton-Cherbourg-Quebec ser- 
vice, although it was not anticipated 
that she would take on such huge 
proportions. 

ot for many years has such a 
programme, as that which enters its 
final stages with the laying down of 
the new Empress, been carried out 
by one shipping company, there hav- 
ing been commenced and launched 
during the four years, ending in the 
spring of 1931, five super-cargo ships 
of the “Beaver” class, four 20,000- 
ton “Duchess” liners, - Empress of 
Japan, now building for the trans- 
Pacific service of the Canadian Pa- 
cific, and also the Empress of Britain 
for the Atlantic. When these vessels 
are completed, the Canadian Pacific 
will have a fleet of 465,367 tons in 
daily service, and operating on routes 
that stretch two-thirds around the 
globe. 


ARNOLD BROS. PLAN 
SEEN AS ASSURANCE 
OF FUTURE SUCCESS 


(Continued from page 1) 


the preferred holders agreed to the | 


change and the probability that the 
bulk of the outstanding preferred 
will be exchanged for Consolidated 
Food Class A, the reaction on the 
common stock, it is believed, will be 
highly favorable. Some strengthen- 
ing has been noticeable in the last 
week or two, the common selling 
around 10, compared to a low for the 


| year of 5 to5%. While the proposed 


exchange of preferred is believed to 


ey amen 


ae on the continent. There is 


| dated Mining and Smelting and its| be in the interest of the holders of 
| relationship to C.P.R., was analyzed/| that stock, the rehabilitation of the 
| in a previous article. Its develop-| company which will follow estab- 


ment has been truly one of the great 
| romances of the mining industry. 
| Since its inception to the first of this 
year it produced and treated 12,590,- 
450 tons of ore, from which was ex- 
| tracted 2,164,416 ounces of gold; 61,- 
690,374 ounces of silver; 1,769,198,- 
895 pounds of lead; 142,735,018 
pounds of copper and 709,891,987 
pounds of zine. Its British Columbia 
mine produces one-twelfth and one- 
sixteenth of all the lead and zinc used | 
in the world. More important from | 
the standpoint of the investor, these 
British Columbia ore bodies on con- 
servative estimation hold sufficient 
| metals to supply an even larger per- 
| centage of world requirements for 
155 years. 
Research Going On 

The research and exploration de- 
partment is operating in every min- 
eral field in the Dominion, and in 
many of these options and leases 
have been taken against the date 
| when the company may expand its 
operations profitably in this direc- 
tion. No balance sheet of Smelters 
is available. In such an instance the 
only approximate valuation is the 
market value. At this writing the 
market places a valuation of $290 per 
share, or $147,550,270. This places 
Canadian Pacific’s holdings of 249,- 
166 shares at $72,258,140. Its equity 
in Smelters is slightly in excess of 
| $25 for each ordinary share. 

_In five years Smelters has paid 
dividends totaling $31.26 per share, 
in the aggregate $7,784,927.36. Its 


and possibly the full amount of their | dividend in 1927 was the largest to 
preferred dividend requirements — | date, an indication of the rising trend 
but certainly no more. Moreover, de-| Of profits from operations the last 
pletion and depreciation charges will | Several years, totaling $6,358,875. Of 





have to be scaled down. 
Stocks Will Decline 
While the newsprint stocks are 


| slumping and while at the moment | 


there is no chance of any apprecia- 
tion whatever in these securities, the 


| real struggle in the industry will not 
commence unless the $50 price pre- 


vails for some time. Really grievous 
times can not come in the industry 
while all the companies are in the 
strong financial position which they 
now occupy. 

_ While -thoughful observers of the 
industry naturally are crépe-hang- 
ing, yet they feel that it is more than 


ae From this it must be 


this amount Canadian Pacific receiv- 
ed $2,914,179 or over $1 per share on 
| the ordinary shares outstanding. 
Management Conservative 
Smelters has made large additions 
to property account and has set up 
huge reserves. The same conserva- 
tive attitude apparent in the accounts 
of the railroad company have been 


concluded that Smelters’ upward 
trend in operations and profits should 
be reflected in larger, rather than 
lesser disbursements, which would 
tend to swell Canadian Pacific’s 
special income account at a time 


lishment of a sound financial posi- 
tion likewise will benefit the common 
stock, especially as that issue will be 
in line for dividends at an earlier 
date. 

Maximum Is Nine Per Cent. 


With the Class A stock of Consoli- 
dated Food Products on a $1.50 divi- 
dend, the Arnold preferred holders 
will be in receipt of $4.50 annually | 
for each share of Arnold preferred 
so exchanged. The Arnold preferred 
is 7 per cent. cumulative and is at! 
present five quarters, or 8% per) 
cent. in arrears. Resumption of | 
dividends on the preferred is only a | 
remote possibility and it is believed | 
that it would. be years before the | 


| Arnold stores would be in position 


to pay arrears. 

It is stated that Consolidated Food 
Products will have the cash to begin 
payments on the Class A stock from 
earnings received from Pure Food 
Stores, the other subsidiary of Con- 
solidated Food Products, and origi- 
nally the chain established by Mr. 
Zahler, now the president and gen- 
eral manager of the combined enter- 
prises. 

The alternative facing Arnold 
Bros. preferred holders is waiting 
indefinitely for dividends on their 
preferred or accepting a proposition 
which will assure them 4% per cent. 
on their investment immediately and 
the prospect of ultimately receiving 
9 per cent. per year on the par value 
of the Arnold preferred to be turned 
in. 

Further Financing Mooted 


Provisions of the proposed Class 
A stock of Consolidated Food Prod- 
ucts are summarized as follows: 

Preferred as to dividends up to 
$1.50 per annum, non-cumulative; 
participating as to dividends on 
the common up to $1.50, making a 
total of $3 on the Class A and the 
equivalent of 9 per cent. on the 
Arnold preferred to be exchanged 
for the Class A. This stock also 
is redeemable at $40, or the equiva- 
lent of $120 for the Arnold pre- 
ferred and will be entitled to $40 
of assets in the event of voluntary 
liquidation and the par of $35 in 
the event of involuntary liquida- 
tion. Class A shares will have no 


tin ower except as regards 
af wer or mddification ofpro- 
visions affecting this stock. 
Consolidated Food Products re- 
serves the right to withdraw the of- 
fer if it is not accepted by holders 
of 75 per cent. of the Arnold prefer- 
red. Consolidated Food Products 
purposes to have its charter amended 
authorizing the issue of 60,000 Class 
A shares. Conversion of the Arnold 
preferred will require 30,345 shares 
and the remainder will be kept in the 
treasury for further financing of the 
enterprise when required. There are 
10,115 shares of Arnold Bros. prefer- 
red of $100 par value outstanding. 
Consolidated Food Products was 
organized early in 1928 at the in- 
stance of Wood, Gundy & Co., spen- 
sors of the first-mortgage bonds on 
Arnold Bros. property. The holding 
company offered its own stock in 
exchange for Arnold Bros. common 
on a share-for-share basis while com- 
mon shareholders of Pure Food 
Stores were offered two shares of 
the stock of the new company for 
one share of Pure Food Stores. M. 
Zahler, who had built the Pure Food 
chain, became general manager. 
Preferred to Benefit 


Pure Food Stores then was, and 
now is, operating at a profit. Ar- 
nold Bros., on the other hand, had 
an operating loss of $186,000, after 
bond interest, in the fourteen months 
ended March 31, 1928. It is under- 
stood that a remarkable change was 
effected for the first four months. 
ended July 31, and preliminary re- 
ports indicate that Arnold Bros. will 
have an operating profit after bond 
interest but before depreciation, for 
the current year. ee 

Elimination of the arrears of divi- 
dend on the Arnold Bros. preferred 
is considered one of the important 
moves to assure rapid rehabilitation 
of the properties, and the merging of 
the profits of the two enterprises 
which will be possible when the Ar- 
nold Bros. preferred is exchanged 
for the Class A stock of Consolidated 
Food Products, it is believed, will 
react to the benefit of those prefer- 
red holders who accept the offer. 


Bonds Well Secured 

There is ample security for the Ar- 
nold Bros. bonds, of which there are 
$1,291,000 outstanding as of March 
31. Land, buildings and equipment 
are carried in the balance sheet of 
Consolidated Food Products at $2,- 
863,853. Of this amount, the free- 
hold and leasehold properties of Ar- 
nold Bros. are valued, it is said, at 
about $2,400,000. The company at 
the time of the bond issue owned 50 
properties outright and owned leases 
on 55 other properties. Certain of 
the freehold properties are for sale, 
but the directors are said not to be 
in a hurry to dispose of them in view 
of the fact that they are mostly prop- 
erties in thriving neighborhood busi- 
ness districts of Toronto. 

The balance sheet of Consolidated 
Food Products as at March 31 last, 
accompanies the circular to Arnold 
preferred shareholders. As is inti- 
mated in the letter, the balance sheet 
indicates that the company at this 
time conveniently could use addi- 
tional working capital. Cash totalled 
$25,379. Inventories totalled $468,- 
824 and other items brought the cur- 
rent assets up to $566,085. Current 
liabilities, mostly liabilities to the 
trade, totalled $351,459. 

Will Get Cash 

Unsatisfactory cash position of 
Arnold Bros. which has prevailed for 
a year or more has reacted against 
the company in some respects among 
its patrons, in the trade and in the 
personnel. Certain other chain-store 
organizations, it is reported, have 
succeeded in weaning valued employ- 
ees from Arnold Bros. Lack of cash 
occasionally made it difficult for the 
company to finance its purchases on 
the best terms. The personnel prob- 
lem made it difficult to improve the 
service in the stores. 

Acceptance of the proposal by Ar- 
nold preferred holders will pave the 
way, it is reported, to some tempor- 
ary financing which will give the 
company ample working capital. Fi- 
nancial interests which have been 
watching the enterprise under the 
new management in the last several 
months are confident that it can be 
established on a sound basis and this 
backing, it is believed, will have a 
tangible effect in the trade and in 
assisting the management to build 
up an operating personnel equal to 
any in Canada. 

The company will continue to op- 
erate stores selling meat, groceries 
and fruits as a general policy. In 
some instances, the fruit and vege- 
table departments have proved high- 
ly profitable and in others have been 
operating at a loss. This depart- 
ment is one which requires expert 
personal direction and its success or 
failure in individual stores cannot be 
governed by a centralized control. 


CUSI1OM MADE | 
SHIRTS | 
Reasonably priced | 

Write for Samples, Ete. | 


JoHN BuDD 
110 Adelaide St. W., Toronto 


ENVELOPES 


MACHINE OR HAND MADE 


CHCICi FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flower: Telegraphea Anywhere 


GIVES YOU— 
AUTOMATIC, DIVISION 
To MULTIPLICA- 
TION 


Demonstrate suBTRACTION 
O. H. FIERCE 


358 Adelaide St. W., Toronto 
Distributor 


ET essen 


| Member of F. T. D. A. | 


Spoil the a 
Transaction 


ROUGH a system of 

private wires between its 
offices at Montreal, Toronto, 
Winnipeg, Vancouver, New York, 
Chicago and San Francisco, 
this institution is able to 
transact business with 
the utmost accuracy and 
dispatch. 


Established 1817 


After all—Experience 
Important 


If you have a financial or business problem, you | 
may be sure that this Bank many times has 
helped its customers solve just such a problem 
in its four generations of experience. 

This Bank solicits Business Accounts 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $260,000,000. 
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Sorento Bret Draven 


lined throughout and 
have double soles. 
Select a pair of these 
shoes now for Fall ~ 
wear, “ae 


Black or Tan Calf - $12. 


The Store for Men—Street Floor. 


Robert S impson Gompary 


PALI | 
44i, Pit > 
COLES STSESESI STE! toe 


The ,\Weybum Security Bank 
Chartered by the Act of the Dominion Parliament —_ 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 
HEAD OFFICE WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Ww 
Sask.; M. A. Miller, warneres Sask.; S. E. Oscarson, 
North Dakota; N. D. McKinnon, Weyburn, Sask.; H. O. 
Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business 8: 


From Factory to You — Direct 
Complete Line 
Desks Chairs 
Visible Records 
Steel Shelving 


FFICE 


97 Wellington St. W., Toronto 
Factories : Newmarket,Ont. Branches in Principal Cities 


TAPLIN 


Natural TreadShoes | 


TOE ROOM is what all should 
have—FEW have it. 

We specialize in making people 
comfortable. 

Shoes requiring “Breaking In” 
are Misfits. Misfits are not al- 
lowed to leave our store. 


We guarantee everything we do 
and sell. 


Write for Catalogue. 
A business man’s shoes in every — 
sense. 


Natural Tread Shoes Distributing Co. Ltd. 


18 Bloor Vest. (formerly 32 King W., Toronto) 
Phone * ‘ngs. 1810 
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_ IntheLanguage 
- they undersiand 


Bear this fact constantly in mind when ad- 
vertising your business in Montreal — Can- 
ada’s greatest urban market. Over 71% of 
the population of this prosperous, progres- 
sive city speak, read and think in French. If 
you would have your business messages un- 
derstood, you must address this great mar- 
ket in the language of their race. 


While the sanity of its policies and excellence 
of its news service has had much to do with 
giving La Presse the largest circulation in 
Canada, — the fundamental reason for its ex- 
traordinary popularity in Montreal is the 
fact that it addresses its readers in the lan- 
guage they understand. 
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The proverbial shrewdness and devotion to 
home, of the French-Canadian, make him an 


4 < ca Pym? ~ as excellent prospect for worthy products. 
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\ ey, MY \ Nearly a third of Canada’s population is 
le U(/p French by race and the dominant advertising 


— L~<} THe _medium in this field is La Presse. 
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>, For nation-wide coverage and distribution 

) you can’t ignore La Presse —the most fav- 
ored and influential newspaper of French 
Canada. 


) Montreal 
LA PRESSE 


Three dominant mediums—larsgest in their respective fields 


on ' (Daily--Farmers’ Weekly--Coloured Roto Magazine) 
paraen | Published entirely in French 
: Toronto Branch: Metropolitan Building S. L. REES, Mer., Elgin 9652 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


‘and 
Industrial Financing 


Foreign Issues Quoted 


~Domunrion SEcuritTIes 
CORPORATION LIMITED 


ke Established 1901 WINNIPEG 


E. R. Wood, President VANCOUVER 


Head Office: TORONTO, 26 King St. E. 


A Helpful Counsellor 


“When all is done, the help of good counsel 


is that which setteth business straight.” 
—Bacon. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust 
Executors Company SAFETY 


‘Trustees Deposit 
AGENTS 393 St-JamesSrxteT =VaAULTS 


MONTREAL 


International Proprietaries 
Limited 


(Eno’s “Fruit Salt”) 


Class “As Stock 


Participates with Class “B” stock for 
dividends. 


Earnings of this company continue 
to show a gratifying increase. The 
full year’s dividend requirements on 
the Class “A” stock were earned in 
the first half of the year. It is ex- 
pected that earnings for the last six 
months will show a substantial im- 
provement. 


Price — Market. Yield over.6% 


Full particulars on req uest 


BELL, GOUINLOCK & Co. 


67 YONGE ST. “ ELGIN 2236 
TORONTO 


CLARKSON. GORDON. DILWORTH, GUILFOYLE & NASH 
ef TORONTO and 
CLARKSON, McDONALD, RIE & COMPANY 
ef MONTREAL and QUEBEC 
Chartered Accountants 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
16 Wellington Street West 


Bo ee, 
You Can Now 
Have Your 


STEEL PLATE 


MADE IN CANADA 


TORUNTUV 


. Universal Plate 


Up to 40” wide, any length 


Sheared Plate 


Up to 66” wide, any length 


Forging Billets 
and Blooms 


Inquiries Solicited 


Dominion Foundries & Steel, Ltd 


~ Hamilton 


Handle Big Volume 
Traffic This Season 


End of Season Will Show | 
Profitable Re- 
sults 


ALL BRANCHES BUSY 


Century Coal Subsidiary is 
Bright Feature — Plans 
Call for Large 
Expenditure 


From Our Own Correspondent | 
MONTREAL.—With the close of 
navigation of the Great Lakes only 
a few weeks away, Canada Steam- 
ship Lines is marking up a very 
satisfactory year from the stand- 
point of both freight and passengers 
carried. } 
The big grain movement period 
is still ahead of the company, but 
results up to the end of September 
indicate that the company’s ships 
have been actively engaged through- 
out the summer and that the final 
figures will show a volume of grain | 
carried in excess of that recorded | 
for 1927. E 
Between the opening of naviga- | 
tion and September 30, the com- 
pany’s boats carried eastward from 
the head of the lakes 47,921,312 
bushels of wheat. In addition to this 
the C. S. L. fleet carried 9,261,553 
bushels of oats, 10,696,381 bushels 
of barley, 2,627,124 bushels of rye, 
as well as $518,386 bushels of other | 
grains. 
Larger Volume Expected 


For the whole of last year, Can- 
ada Steamship Line boats carried 
approximately 116,000,000 bushels. 
Owing to the comparatively late 
opening of navigation this year, the 
movement of grain down the St. 
Lawrence was delayed. As at the end 
of September some 70,000,000 bush- 
els had been transported. With Oc- 
tober and November, the two large 
months, to count upon there is «very 
reason to expect that the volume for 
1928 will be substantially higher 
than last year. 

In some respects the movement of 
grain this year has been easier to 
handle than in former seasons. In- 
stead of having ups and downs, the 
flow of grain this year has been 
very even. This has been due to the 
hand-to-mouth buying of the Brit- 
ish miller, who, in view of the large 
wheat crops reported from the 
United States and Canade, has been 
holding off making large commit- 
ments until he could see which way 
the market was going. Consequently, 
there has been a steady and almost 
uninterrupted flow of grain from 
the head of the lakes to seaboard to 
meet current requirements. 


Other Freight Good 

While no definite information is | 
available as to the quantity of ore 
carried in C. S. L. boats this year, it 
is understood that the total is some- 
what larger than in 1927. In Sep- 
tember last, the S. S. Donnacona 
carried two ore cargoes from Mar- 
quette to Sault Ste. Marie, Ont., for 
the Algoma Steel Company, which 
established a new record for the 
Great Lakes. 

The final figures on package 
freight will not be available for 
some time, but to date the showing 
made is better than in 1927. For 
the whole of last year 743,000 tons 
of package freight was carried by 
the C. S. L. fleet. Favorable rates 
are in force at present, and with the 
package freight business continual- 
ly expanding, the outlook for this 
department is very promising. 

Many Passengers Carried 

Equipped with new modern pas- | 
senger vessels, the company is in | 
a position to handle the greatly in- 
creased tourist traffic that has been 
recorded this year. A_ substantial 
proportion of the company’s revenue 
is derived from its passenger steam- 
ships and it enjoys the advantage 
of being the only company operat- 
ing boats of this class from Lake 
Superior to the Gulf of St. Lawrence. 

The number of passengers car- 
ried last year aggregated 1,517,000, 
an increase of 75,000 over the 1926 
figures. 

The passenger season for this | 
year is virtually ended and the fig- | 
ures, when available, are expected 
to show a healthy increase over | 
those of 1927. Preliminary figures, 
however, show that some 40,000 pas- 
sengers were carried on the Rapids 
Division. The Montreal-Saguenay 
division report the best season it 
has ever had. Passenger traffic on 
the upper lakes this season was 
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Public Utility Investments 
Canada Steamships 


His Own Firm 


it 


————$—————— TT 


W. C. PITFIELD, 


who retired this week as vice-president and 
general manager of Reyal Securities Cor- 
poration in order to form his own financial 


on account $= Century Coal 


Company. ; p 

In addition, Canada Steamship 
boats carried for the Ford Company 
approximately 70,000 tons of coke 
to the head of the lakes. This is all 
new traffic for the eompany. 

Better Profits Expected 

It is fully anticipated that the 
financial statement for 1928 wi 
show a marked improvement over 
that for the preceding year. Be- 
tween 1924 and 1927 the company’s 
operating revenue increased by no 
less than $6,214,978. In the same 
period net earnings, after deduction 
of expenses but before provision for 
fixed charges, have grown from $1,- 
656,027 to $4,166,357. 

Last year a dividend of $900,000 
was paid on the preferred, which 
left $2.86.a share available for the 
common, as compared with $2.59 in 
1926. There was no dividend paid 
on the preferred in the three years 
prior to 1927 and nothing earned 
on the common in either 1925 or 
1924, 

Market activity in C. S. L. com- 
mon stock, of which 63,934 shares of 
no par value out of an authorized 


issue of 125,000 are listed on the | 


Canadian exchanges, is comparative- 
ly quiet. The common touched a high 
this year of 47% and is currently 
selling around 37, after having 
touched a low of 30. 

There is a large investment inter- 
est in the 6 per cent. first and gen- 
eral mortgage bonds of 1941, of 
which $17,946,000 are outstanding. 


Maritime Telephone Show 
Generally Healthy Growth 


From Our Own Correspondent 


MONTREAL, — ‘With the bettered 


business situation of the Province of | 


Nova Scotia, the Maritime Telegraph 
and Telephone Company is steadily ex- 
panding its services. During the month 
of September there was a net gain of 
176 subscribers, which now total 35,951. 
The long distance traffic handled by 
the company is increasing very sub- 


| stantially and in September the total 


calls exceeded the total of any other 
previous month in the history of the 
company. During the past nine months 
the toll traffic of each individual month 
has exceeded the corresponding month’s 
total of the preceding year. 


New England Power Set 
Up New Production Record 


From Our Own Correspondent 


MONTREAL, — While International 
Paper is receiving much lower prices 
for its paper output, its subsidiary, The 
New England Power Association, has 
established a new high output record 
by producing in one day over 5,000,000 
kilowatt hours. The subsidiary power 
organization is producing electric en- 
ergy at the rate of over 1,500 kilowatt 
hours a year. In 1910, the output for 
the entire year of the system was 
equal to only about seven days peak 
production of the present system. By 
the fall of 1930,,the New England 
Power Association will have completed 
its Fifteen-Mile Falls hydro-electric 
development which will add another 
500,000,000 kilowatt hours to the asso- 
ciation. 


Complete T-C Highway 

The Manitoba Government has sur- 
veyors in the vicinity of Rennie in con- 
nection with running lines for the 
proposed Trans-Canada Highway, with 
a view to deciding on the best route to 
connect up with the Ontario portion of 
the highway. 


TWIN CITY CO. 
EARNS SURPLUS 
IN SEPTEMBER 


‘More Power for Less 
| Money, More Riders, 
| Are Reasons 


Twin City Rapid Transit Co. rev- 
enue for September available for 
dividends on the common stock was 
| $31,317, compared with a deficit after 
|prior claims of about the same 
amount for the corresponding month 
of the previous year. 

A letter from an official of the 
company attributes the improved 
earnings to an upward trend in pas- 
senger traffic and the fact that a 
larger supply of hydro-electric pow- 
er was available at no additional cost 
to the company. 

Twin City has a unique contract 
for power generated from Mississip- 
pi water. The traction company gets 
all the surplus power developed at 
the local hydro plant after certain 
other customers are supplied. The 
payments are fixed sums annually. 
At times when there is plenty of 
water, the company is able to save 
coal. In the first six months of 1927 
there was a_ greater-than-normal 
| supply of hydro power. There was a 
| lese-than-nermal supply in the first 
| half of this year. In September, how- 
ever, there was a plentiful supply of 
| hydro power and the company’s coal 
bills were reduced correspondingly. 

Twin City reports a deficit of $17,- 
|867 after fixed charges and taxes 
| for the quarter ended September 30. 


WEST KOOTENAY 
_ PLAN BIG PLANT 
TO MEET NEEDS 


j 


' Preliminary Site Has Been 
Selected on Pend 
Oreille River 


From Our Own Correspondent 

MONTREAL.—Announcement is 
| made that the West Kootenay Power 
Company is on the eve of building a 
huge hydro-electric plant on the 
Pend Oreille River. Permission has 
been granted by the British Col- 
umbia Minister of Lands to apply 
for license to harness the Pend 
Oreille River near the United States 
border, east of Trail. 

It is underStood that surveys for 
a giant power plant on the Pend 
Oreille are now in progress and the 
company’s application for a water 
license is expected shortly. The 
size of the proposed development has 
not been revealed, but it will form 
one of the largest individual plants 
| in the province, it is understood. 


Add to Reserves 


This project will add enormously 
to the power production of the in- 
terior power company, which needs 
all the electricity it can produce to 
serve its present consumers. The 
growing demands for Trail Smelter 
are believed to be behind the latest 
scheme of expansion. 

While the Pend Oreille crosses the 

| international boundary, the consent 
| of the International Joint Commis- 
sion on the boundary water will not 
| be necessary in the power plant. The 
West Kootenay Power Company will 
dam the river but will not raise its 
level south of the boundary, thus 
avoiding the necessity of the Com- 
mission’s approval. , 


| 


Power Demands Larger 


During the last year or two there 
has been a substantial increase in 
re demand through the West 
| Kootenay Power Company. The 
revenue-producing load for the 
calendar year 1927 was 72,992 h.p., 
showing an increase over 1926, of 
10,203 h.p. While this increase is 
practically all consumed by the Con- 
solidated Mining and Smelting Com- 
pany at Tadanac, demands from 
other sources have been well-main- 
tained. 

As the West Kootenay Power and 
Light Company is _ controlled 
through stock ownership by Consoli- 
dated Mining and Smelting Com- 
pany, it is likely that the necessary 
funds in connection with the de- 
velopment of this proposed project 
will be advanced by the parent com- 
pany and that no new financing will 
be undertaken. 


Inter. Tel & Tel. in Chile 


International Telephone and Tele- 
‘graph Corp. announces that the Presi- 
, dent of Chile has signed a concession 
for its newly formed associated com- 
| pany, Compania Internacional de Ra- 
| dio, to operate international wireless 
service to and from Chile, including 
wireless telegraphy, wireless telephony, 
television, and facsimile transmission. 


rome Niaraa dvieon only tad «| POUthern Canada Power 


fair season. 


Big Expansion Program 

Plans have already been prepared, 
and in some instances announced, of | 
new developments which the Canada | 
Steamship Lines will carry out to | 
care for increasing business. Two 
new package freighters are now un- 
der construction at the shipbuild- 
ing yards of its subsidiaries. The 
Rapids King will be remodelled this 
winter and converted from a night 
boat into a day boat. This will in- 
crease the passenger-carrying ca- 
pacity of this well-known vessel. A 
new collier also is under construc- 
tion. | 

Furthermore work is being pushed 
on the reconstruction of the Manoir 
Richelieu at Murray Bay. Some 
thing like $2,000,000 will be spent on | 
this building, which will be com- 
pleted in time for the opening of 
the 1929 season. This will be one 
of the finest summer resort build- 
ings on the continent when com- 
pleted. 

Century Coal Prospers 

An important development this 
year is the expansion of the com- 
pany’s subsidiary, the Century Coal 
Company. This concern has linked 
up with the Ford Company and has 
secured the rights to market Ford 
oo throughout Ontario and Que- 
eC. 

Up to date some 45,000 tons of 
Ford Coke have been moved from | 
Detroit to Toronto on the C. S. L. 
boats and an additional 25,000 tons | 
to Montreal. This movement was | 


MONTREAL, — Splitting of the 
common shares of Southern Canada 
Power Company on the basis of four 
for one, was authorized and the by- 
law passed by the directors of the 
company, subject to ratification by 
the preferred and common share- 
holders. 

This rearrangement of capital is 
primarily for the purpose of provid- 
ing for a wider distribution of the 
common stock of the company. At 
present there are 100,000 shares of 
no par common stock outstanding, 
which, under the new arrangement, 
will be increased to 400,000 shares. 

Application will be made by the 
company to increase the capital stock 
to 500,000 shares, which will cover 
the split and leave 100,000 shares in 
the treasury, to provide for the fu- 
ture requirements of the company, 


Protect Preferred 


As the preferred shareholders now 
have the right to participate equally 
with the common shareholders, be- 
tween $6 and $7 a share, to fully 
protect this right to participate in 
the new setup, it is proposed, in the 
event of the new common shares pay- 
ing over $1.50 a share, which would 
be equivalent in the present setup 
to $6 a share, that the preferred 
si ares shall participate in such a 
way that, when the common dividend 
is $1.75 a share, the preferred shares 


Splits Stock Four for One 


From Our Own Correspondent 


will receive $7 a share and propor- 
tionately between these two accounts. 

Earnings of Southern Canada 
Power this year show an appreciable 
increase over those for the corres- 
ponding months of 1927. There has 
been an active demand for power 
due to the greater activity of the in- 
dustries located within the territory 
served by the company. 


Report Higher Earnings 


It is estimated that earnings for 
the fiscal year, ended September 30 
last, amounted to over $5 a share on 
the 10,000 shares of common stock 
then outstanding. With the excep- 
tion of 1925, when a slight drop was 
reported, earnings on the common 
have shown a steady increase from 
$1.37 in 1928, to $3.01 in 1927. It 
should also be considered that dur- 
ing this period there has been an 
increase in capitalization. 

The declaration of this stock split 
was totally unexpected, as is evi- 
denced by the stock market action 
of Southern Canada Power stock 
during the past few weeks. For some 
time the market value of the com- 
mon shares hung around $150. With 
the news of the split, the stock jump- 
cd nearly 30 points and is currently 
selling about $180. 

Among brokers here it is expected 
that the new stock will sell at about 
$50 a share. 


ONTARIO HYDRO 
FIGHTS TO WIN 


HOLD IN BRUCE 


Southampton Voters Ask- | 
ed to Decide Point 
November 26 


The council of the town of South- | 
hampton has decided to ask the | 
opinion of the ratepayers on Novem- 
ber. 26 as to the advisability of the | 
town entering into a contract with | 
the Ontario Hydro-Electric Commis- | 
sion to supply power in the commun- | 
ity. The council took this action on | 
October 30, reversing the policy laid 
down, by a 4 to 3 vote, on October 27. | 
The W. B. Forshay interests of | 
Minneapolis for some months have 
been attempting to weld together | 
three or four small private power | 
plants on Bruce peninsula, serving | 
Wiarton, Walkerton, Chippawa Hill | 
and Southhampton. The supply of | 
hydro power is limited and the For- | 
shay interests have signified their | 
willingness to supply stand-by power | 
plants equipped with Diesel engines. | 


Call it Hydro Ground | 


Hydro sentiment is not absent 
from Bruce peninsula and the fran- | 
chise rights of the private company | 
are questioned in court. The policy 
of the Ontario commission, as voiced 
by Commissioner Alfred Maguire, is 
that Bruce peninsula ought to be in| 
the Hydro fold. If this is not the} 
policy, the Hydro activities to get a 
hold at Southhampton are not ex- | 
plained. | 

The company so far bears a re- | 
semblance to the campaign at Sault | 
Ste. Marie last year. The Hydro lost 
the fight in the January election 
after it had been learned that the 
Hydro was not in position to guar- | 
antee additional power for indus- | 
tries at Sault Ste. Marie. 

It is reported that the Ontario 
Hydro offers Southampton current 
a four cents per kilowatt for the first 
50 hours and two cents thereafter 
and a minimum rate of $1.39. The 
private company’s offer is said to be 
a reduction in its present rate of 5 
and 2% cents to 4 and 2 cents and a 
minimum charge of $1.25, 


Quinte and Trent Valley 
Operate Plant in Toronto 
From Our Own Correspondent 

MONTREAL.—The Quinte and Trent 
Valley Power Company Limited, a sub- 
sidiary of the Canadian Paper Board 
Company, are supplying the power re- 
quirements of the latter company’s new 
mill in Toronto. High pressure steam 
boilers and turbines capable of sup- 
plying some 3,000 h.p. are installed, and 
this plant will supply steam and elec- 
tric power to the parent company under 
a long term lease. 

In addition to this company Quinte 
and Trent Valley Power own and oper- 
ate plants at omemerese and Frank- 
ford with an installed total capacity of 
6,000 h.p. Investment interest is con- 
fined to the preferred stock and bonds 
of the company, all the common stock 
being held by the Canadian Paperboard 
Company. 


Public Utility Earnings 
————————————————X—_<*{£{{={""""_"_"""="___=_=—> 
PUBLIC UTILITY EARNINGS— 

September— 1928 


Gross Carn. cecccccssecs $ 54,875 
Net earn. ..... 22,353 


1927 
$ 55,816 
22,178 


16,103 
1927 
$680,892 
276,481 


$201,841 


Surplus after charges ..- 


12 Mos. end. Sept. 30— 
Gross earn. . eeeee $701,195 
Net earn, 288,257 


Surplus after charges ... $221,926 


Barcelona Traction 
1928 1927 
Pesetas Pesetas 
7,202,215 6,914,898 
2,167,489 2,233,931 
5,034,726 4,680,962 


Sept.— 
Gross earn. .. 
Oper. exp. .. 
Net earn. ... 353,764 
Aggre. gross 

from Jan, 1 66,642,616 64,002,980 2,639,636 
Agere. net 

from Jan. 1 46,572,687 44,373,953 2,198,734 


t—Decrease. 


Twin City 


8rd Quarter— 1928 1927 1926 
$ g 
2,941,371 3,008,836 3,153,679 


558,917 608,060 738,875 
$185,155 


- exp. 
Def. aft. tax & 


fixed chgs. .. 17,867 93,663 


1928 1927 1926 
oessdeee 9,817,622 9,888,113 10,370,890 
Bal. aft. exp. 2,330,622 2,470,769 2,597,428 
Net ine. aft. tax | 
555,804 838,058 


& fix. chgs. 879,155 


t—Net income. 


Duluth-Superior Traction 
% Inc. 
1927 or Dec. 
445,292—- 2.92 
363,194 366,031— .78 
69,083 79,261—12.84 
78,777 77,135— 2.13 


9,694 2,126— 


1928 
432,277 


$rd Quarter— 
Gress FOVs. ccccteve ° 
Oper. exp. ...e6 
Net £00. socscccce 
Fixed chgs. & tax. 
Net income ....++ 
9 Mos. end. % Ine. 
Sept. 30— 1928 1927 or Dec. 
Gross rev. .....65 1,446,921 1,495,871— 3.27 
Oper. CUB 2cccccs 1,156,172 1,162,812— .57 
Net rev. 290,748  333,059—12.70 
Fixed chgs. & tax. 247,196 240,514— 2.78 


Net income ...... 43,551 92,544—52.94 


MONTREAL 
the 
Power City 


Ease in obtaining raw 
materials and plentiful 
power for industries 
are bound to produce 
prosperity. To supple- 
ment the 300,000 h.p. 
it supplies to Montreal 
at present, this Com- 
pany has a reserve of 


will be added within 
eighteen months 
other 100,000 h.p., in 
anticipation of greater 
requirements, 


an- 


Montreal Light, 
Heat & Power 


CONSOLIDATED 


200,000 h.p., to which 
ane | 
| 


Say Duluth Economizes — 


by Helping Traction ¢ 


Although Duluth-Superior Trac- 
tion reports a drop in gross and net 
revenue for the quarter ended Sep- 
tember 30 and for the nine months 
ended September 30, in comparison 
with the corresponding periods of 
last year, it is reported from a semi- 
official source that the September 
earnings showed a marked improve- 


ment. 
No reason is attributed for the 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 


260 ST. JAN ES ST. \.., MONTREAL 


improvement in patronage of Du 
and Superior trolley cars unle 


one official said, the people re 


ginning to realize the ex 
driving automobiles when str 
might be used. Genera] busines 
eee - be oe dull in: 
uth and Superior this, it is 
lieved, may have induced a 
owners to use the more’ 

street cars oftener. ~~ 


INTERNATIONAL PETRO 


We have prepared an analysis in connection — 


with the above company. 
Copies may be had on request 


Campbell, Stratton & 


Members Toronto Stock Exchange 
244 Bay St., Toronto 


T HE completionof the all-Canadian fele- 
phone route between Montreal and Winni- . 
peg has now eliminated the necessity of switche 


ing by a round-about line through United States |= 
points. Bell Telephone subscribers are now able » ~ 


to get Port Arthur, Fort William and Winnipeg © 
over this all-Canadian circuit in only a few 


minutes. 


The completion of this line is an achievement 

in telephone engineering. The last gap to be 

bridged was’ the sparsely populated section ' 
between Sudbury and Fort William. The_ 
engineering of this circuit has been successfully 
accomplished and the transmission qualities 

have passed the most rigid tests. 


The twin cities at the head of the lakes, as well 
as Winnipeg, are now only a few minutes 


away! 
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Border 
‘Company, Ltd. 


6! 


| Cent. 


| 232 St. James St. 


Phe-Class “A” Common 
, are entitled to non- 


te of $2.25 per year, giving 

he attractive yield of 6.42%. 
These shares carry a bonus of 
te 1% of Class “ B” shares, 
Which are to icipate in 
fits, if there remains a 
urplus available for divi- 
dends, after payment of $2.25 


case of a further disburse- 


i 5A the Class “A” shares; in 


rticipate ‘equally until 
ividend of the Class “A” 


ae both classes of shares 


icy 
| ne has been increased from 


-» hares only. 
a profit equal to that of 


ee — $105,066 — was to be 
Bebureed in full, the Class 
” shares would be entitled 


toa diviuend of $3 and the 
“2 “B” shares to $1.56. 
é outlook is highly promis- 


be Ie ‘ng and we believe t t these 


shares offer an exceptional 


|» investment. 


Price: $35. Class “A” 


“Prospectus on request 
oe Ese: 


| || RENE-T.LECLERC 
. . oH ; Incerperated 


‘Moentreal:- 240 St. James St. W. 
Quebec: 71 St. Peter St. 


(ESTABLISHED 1901) 
E256 


A GUARANTEED 
FIRST MORTGAGE 


Cities 


Maturity 5 to 10 


years. 
Denominktions: 
$1000, $500 & $100 
Legal Opinion: 
Long & Daly. 
Per | Lega! Investment 
for Canadian Life 
and Fire _Insur- 
ance Cos. 
Write for Circular to-day 
BOND DEPARTMENT 


_ Border Cities Company 
; LIMITED 
605 C.P.R. Building, Toronto 


- $65,000,000.00 


This is the value of tobacco prod- 
ets manufactured annually by 
adian tobacco companies. 


is requires approximately 


85,000,000 Ibs. of leaf tobacco. 


Great Britain’s annual require- 


ments of tobacco are 200,000,000 


Ibs. 


‘You may participate in this great 


industry by the purchase of 
ONTARIO TOBACCO 


PLANTATIONS 
LIMITED 


- 7% Preferred Stock 


Write for Circular. 


Barrett & Wood 


Limited 
Investment Bankers 
MONTREAL 


1000% PROFITS 


} were made by Investors from an 


Investment of $320 in a Company 


} Manufacturing Ginger Ale. 


| We believe an investment in the 
} Shares of 


Kelly Dry — Pure Juice 


Corporation 


offers an opportunity compar- 
able to the one mentioned. Full 
details will be gladly furnished 
Without obligation. 


Write today for the prospectus 


Name Ceeeeeeeseres eeeeecersece 
Address Cee e eee eeeeeseseeseres 


Credit Canada Limitee 


INVESTMENT BANKERS 


s _ 132 St. James St. W., Montreal 


SEES FAR AHEAD, 
QUALITY CANNERS 
NEXT YEAR GOOD 


Dividend of 3714 Cents 
Per Share is Now 
Announced 


In announcing a dividend of 37% 
cents the share on the 80,000 shares 
of common stock outstanding, J. 
Way, president of Associated Qual- 
ity Canners, informs shareholders 
that the profits for the year ending 
February 28 next will be in excess 
of the estimates at the time of stock 
issue early this year. Net earnings 
last year of the constituent compan- 
ies were equal to $2.60 per share. _ 

Improvement in earnings has been 
due to operating economies made 
possible by the merging of inter- 
ests and are being achieved in spite 
jof lower prices prevailing for cer- 
tain staple products. 


To List Shares 


Mr. Way also says that it is reas- 
onable to expect that earnings for 
the next fiscal year will be in excess 
of earnings for this year. Associated 
Quality Canners operates favtories 
at Windsor, Cottam, McGregor, Har- 
row, Essex, Hamilton, Deseronto and 
Bloomfield, Ont. The issue price of 
| the stock was $25 so that the divi- 
dend rate of $1.50 per year is a re- 
turn of 6 per cent. on the original in- 
vestment. The first payment is for 
the quarter ending November 30 and 
is payable December 1 to sharehold- 
ers of record November 15. 

It is announced that the shares 
will be listed on the Toronto stock 
exchange. 


RITCHIE CUT STONE 
BONDS YIELD 6.58% 


Stewart, Scully & Co. Finance 
New Toronto Plant for 
Company 


Financing of the new factory of 
Ritchie Cut Stone Company, which is 
being built at New Toronto, took the 
form this week of an offering of $300,- 
000 of first mortgage bonds made by 
Stewart Scully and Company. 

The bonds are secured by a mort- 
gage on the New Toronto and Hamilton 
plants. 

The business is one that has been 
built up over a long term of years and 
enjoys an excellent reputation. Many 
new contracts have been obtained re- 
cently to supply stone to widely scat- 
tered buildings. 

Patticulars of the offering follow: 

$300,000 
The Ritchie Cut Stone Company 
642% ° First (Closed) Mortgage 20-Year 
Sinking Fund Gold Bonds 
Dated: Sept. 1. 1928 Due: Sept. 1, 1948 

Capitalization:* ~ Authorized To be Issued 
644% Ist mtge. bonds $300,000 $300,000 
7% cum. red. pref. stock 250,000 193,500 
Common stock, n.p.v. 12,000 shs. 10,000 shs. 

Business: Stone cutting plants are 
operated at Hamilton and New Torento, 
the latter being now under construction. 

Purpose: To finance New Toronto plant 
and provide additional working capital. 

Security: First (closed) mortgage on 
lands, buildings and machinery, and floating 
charge on other assets. 

: Fixed assets $461,760 and totai 


. Earnings: For three and a half years to 
July 31, 1928, net earnings after depreciation 
$31,852 yearly. Estimated, after New To- 
ronto plant begins to operate, at $70,000 or 
three and a half times bond interest. 
Offered: October, 1928, by 
Scully & Co., at 99, to yield 6.58%. 


OFFER DEBENTURES 
OF FRASER CONCERN 


Proceeds Will be Used to 
Reimburse Company 
for Outlay 


Stewart, 


From Our Own Correspondent 

MONTREAL.—Following up its an- 
nouncement last week of an issue of 
$1,335,500, 15 year, series “A” gold 
bonds, Fraser Companies_announce the 
issue this week of $1,000,000, 6% per 
cent., 15 year, gold debentures, through 
Royal Securities Corporation and Wood 
Gundy and Company. 

These debentures are a direct obliga- 
tion of Fraser Companies, ranking 
equally with the $5,000,000, 64% per 
cent., 15 year, gold debentures previ- 
ously issued. Proceeds of this issue, 
together with the proceeds of the first 
mortgage bond issue made last week, 
will be used to refund in part, expendi- 
tures on additions to manufacturing 
capacity which are now virtually com- 
pleted. ’ 

Particulars of the issue follow: 

$1,000,000 
Fraser Companies, Limited 
6%% 15-year Gold Debentures 

Dated: Oct. 1, 1927. Due: Oct. 1, 1942, 

Capital— 

(On completion of this financing) 
Authorized Outstanding 
6% First Mortgage 


- Sinking Fund Gold 
.. $10,000,000 $8,689,000 


6,015,000 6,000,000 
Common shares, ’ 
par value (paying 
$1 per share annual 


dividend 881,750 shs. 371,160 shs. 


Rights: Holders have right to purchase for | 


$1,000 debentures held, 2 shares of n. p. v. 
common stock at $40 a share up to and in- 
cluding October 1, 1929; at $45 a share up 
to October 1, 1931; $50 a share up to and 
including October 1, 1933. : 

Company: Manufacturers of sulphite pap- 
ers and bleached and easy-bleaching sulphite 
pulp. Also largest manufacturer of lumber 
products in Eastern Canada. 

Timber Properties: Aggregate 4,000 square 
miles, and estimated to contain 20,000,000 
cords of pulpwood. , 

Assets: Fixed assets, after deducting de- 
preciation and depletion reserves at $5,007,259 
has a book value as at August 31, 1928, of 
$21,464,924. Net current assets at the same 
date were $5,837,666, the total being $27,302,- 
590. 


Earni : Average annual earnings for 
four aaa ended December $1, 1927, includ- 
ing Fraser Paper for 1927 and 1926 only, 
after deducting operating and .maintenance 
expenses, taxes, bank interest, but before 
depreciation and depletion were $1,277,731. 
Earnings on the same basis for 1927 were 
$1,576,963. : 

Offer: Royal Securities Corporation and 
Wood, Gundy & Company at 106 and accrued, 
to yield over 5.85 per cent, 


STANDARD PAVING BONUS 
Standard Paving shareholders will 
get a cash bonus of 37% cents the 
share on November 15 for the quarter 
ended October 31. The regular divi- 
dend, payable on the same date, is 
37% cents. 


Quebec Railway Light, Heat and 
Power Company will redeem all its 
outstanding 5 per cent. consolidated 
gold bonds, due December 1, 1939, on 
December 1, 1928, at 105. , Payment 
will be made at the office of the Mont- 
real Trust Company, Montreal; or 
at the Bank of Scotland, London, 
England. 


All the outstanding first refunding 
mortgage 20 year 7 per cent. fund 
bonds of Howard Smith Paper Mills 
Limited will be redeemed on January 
2nd at 105. Payment to be made at 
the printipal office of the Royal Bank 
of Canada, Montreal or Toronto, or 
at the office or agency of Aldred & 
Company, New York City. 


Bond Notices 


BOND REDEMPTIONS 
Rate Due Redeem. Price 
St. Law. Paper Mills 
10-yr. debs. 644% 1929 Jan. 
Que. R.L. H. & P. 5% 1939 Dec, 
Canada Vinegars 6%% 1945 Dec. 
Drummond Invest. 644% 1938 Nov. 
Mercury Mills 6%% 1942 Nov. 
N. Bawlf Grain Co. 6% .... Dec. 
Howard Smith 1984 Dec. 
Brompton P. & P. , 1985 Nov. 
Rolland Paper ..+. Jan. 
Consumers Glass 6% 1935 Nov. 
Lake Superior Paper 6% 1941 Mar. 
Ft. William Pap. Co. 6% 1946 Nov. 
Page Hersey Tubes 6% 1926 Dec, 
Consumers’ Gas 6% 1920 Nov. 
Kam. Power Co. 8%% 1940 Nov. 
Rolland Paper 6% 
‘Can, Vinegars 64% 
Bawif T. Grain 6% 
Abitibi Power |) Ee 
Abitibi Power G% .«. 


Canadians Offered Bonds 
in Manchurian Enterprise 


From Our Own Correspondent a 

MONTREAL. — Canadian participa- 
tion in the $19,900,000 external loan 
30 year, 5% per cent. gold debenture 
bond issue of the Oriental Develop- 
ment Company, Limited, is being of- 
fered through the National City Com- 
pany. The bonds are being sold at 90 
and accrued interest to yield 6.24 per 
cent. 

These bonds will be direct obligation 
of the Oriental Development Company, 
Limited. In addition, they are uncon- 
ditionally guaranteed by the Imperial 
Japanese Government as to principal 
and interest. 

Proceeds of this issue will be used 
for various development works in 
Manchuria, which are being sponsored, 
semi-officially, by the Japanese Govern- 
ment. 


: 
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Quebec Investment Houses 


Offer Institutional Bonds 
From Our Own Corresnondent 


MONTREAL.—Bray, Caron and Dubé 
and le Corporation des Obligations Mu- 
nicipale Limitée and le Corporation de 
Préts, are offering this week an issue of 
$300,000 of 6 per cent. first mortgage 
serial bonds, serially due from 1 to 15 
rears, of Les Institutions Catholiques 

omaines de Bienfaisance pour Ie 
Diocese de Mayence. The bonds are of- 
fered at three different prices, namely, 
1 to 5 years at 99.50; 6 to 10 years at 
99 and 11 to 15 years at 98. 

The material security back of this 
issue is represented by the properties 
of the institution which have an ap- 
praised value at double the amount of 
the present bond issue. 

The revenues of the institution are 
sufficient to more than assure the — 
ment of bond interest, and the purchase 
of the bonds as they fall, due. 


Foshay Company Offers 
$1,750,000 Utility Bonds 


An American syndicate offered this 
week $1,750,000 of first mortgage 
bonds of Public Utilities Consolidated 
Corporation. This corporation, which 
is under the management of the W. B. 
Foshay Company, of Minneapolis, con- 
trols public utility enterprises in 192 
communities, including some in On- 
tario and Quebec. It recently entered 
Walkerton, Port Elgin and Southamp- 
ton, Ontario, buying the local power 
| plants. 


Canadian Carbonate Plan 
Another Montreal Plant 
From Our Own Correspondent 


MONTREAL. — Property has been 
purchased in Montreal by the Canadian 
Carbonate Limited, on which it pro- 
poses to erect a plant for the manufac- 
ture of carbonic acid gas. 
pleted, this will be the third plant op- 
erated in Montreal by Canadian Car- 
bonate, and the secofid plant in the 
city where it will manufacture gas by 
the “Backhaus” process, the patent for 
the equipment and manufacture of 
which are the exclusive property of the 
company in Canada. 


LS SSS se 


_The company considers that the ad- 
dition of the new plant will enable it to 
take care of its expansion business in 
the province of Quebec. 

Furthermore, the board of directors 
has authorized the assistant general 
manager at Winnipeg to purchase a 
site in Edmonton for the erection of a 
factory to manufacture gas, using the 
coke system, 

When the above plants are completed, 
the company will have in operation, 
nine factories situated as 
Dartmouth, N.S.; Toronto and Hamil- 
ton, Ont.; St. Boniface, Man.; Edmon- 


plants in Montreal. 


This Week’s Bond Sales 


City of Edmonton 
The City of Edmonton has sold $524,428, 
five per cent bonds, maturing in 10, 15, 26 | 
and 30 years, to the Imperial Bank, at a 
price of 99.27, which is equal to a cost basis | 
of 5.06 per cent. The bids were: 


a 


Tenders and By-laws 


Nov. 10 and | 
15-instal. local improvement debentures. E. 
G. Heise, clerk and treas. 

Nov. 12.—Parish of St. Foy, P.Q.—$12,000, 
5 per cent., serial bonds. J. Morin, sec.- | 
treas. 

Nov. 12.—Township of Melbourne, P.Q.— 
$30,000, 5 per cent. serial bonds, R. S. 
Dunbar, sec.-treas. 

Nov. 12.—Mun. of Clifton.—$7,000, 5 per 
cent. 20-yr. serial bonds. J. M. P 
sec.-treas., Martinville. 

Nov. 6.—Kenogami, Que.—$95,000, 5 per 
cent. 30-yr. serial. 

Dec. 1.—Shelburne.—$70,000, 5 per cent. 
20-instalment. | 

Nov. 5.—Niagara Falls.—$333,781, 5 and | 
5% per cent., 10, 20 and 30-year local im- 
provement debentures. R. E. Goddard, clerk. 


5.—Preston.—$41,027, 5%, 


ton, Alta.; Vancouver, B.C., and three | 
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News of Investment Markets 


NEW ISSUE IS MADE 
OF PAINTS CONCERN 


International Paints Formed 
to Acquire Old 
Company 


From Our Own Correspondent 


MONTREAL.—A new issue of 28,000 
shares of preferred stock of Inter- 
national Paints (Canada) Limited is 
being offered in Montreal by Williams 
Partridge and Rapley. 

The company is one of a group of 
the largest manufacturers of marine 
paints in the world. It is estimated 
that it supplied one third of the world 
requirements for ship and _ bottom 
paints last year, and large quantities of 

aints for industrial use. Holland 

arnish Company has a factory in 
Montreal, and International Paints 7: 
erates its own plant in that city as well. 
The present financing will provide 
funds for the acquisition of these two 
companies and furnish the new com- 
pany with working capital. 

Plans are being prepared to enlarge 
the present plant of Holland Varnish. 
International Paints has the exclusive 
right to manufacture ani distribute in 
Canada two special aeroplane var- 
nishes, Titanine and Ti-Two Dopes. 
The company has also acquired all the 
trade marks, patents, formulae, etc., of 
International Paints and Compositions 
for use in Canada and Newfoundland. 

Particulars of the issue are’ as fol- 


lows: 
82,000 Shares 
International Paints (Canada) 
7%% Cum. Participating Preference 


To 

Capital: Authorized issued 
Preferred stock, par value 

$30 per share 28,000 28,000 
Class “A” (no par value) 20,860 20,860 
Class “B” (no par value) 7,140 7,140 

The company has no funded debt and no 
other securities senior to the preferred shares. 

Company: Formed to acquire International 
Paints (Canada), including all the issued 
share capital of National Varnish Co. of 
Canada, Holland Varnish Co. The company 
is one of a group of International companies, 
the parent of which is International Paint 
= Composition Company, Ltd., of London, 

ng. 

Assets: Total assets amount to $1,055,206; 
— assets $371,330 and current liabilities 

4a, le 

Earnings: Average net income for past 
two years of companies to be merged, before 
providing for depreciation and income taxes 
was $119,472, or about tw the referred 
dividend requirements. 

Offer: At $33.50 a share, with a bonus of 
2% shares of class “A” common with each 
10 shares of wre” ~red, by Williams, Part- 
ridge & Rapley, Ltd. an’ an 


More Bankruptcy But 
Liabilities Are Smaller 


From Our Own Correspondent 


MONTREAL. — Assignments 
the Bankruptcy Act, as reported 
through the Bureau of Statistics, 
showed a considerable increase in Sep- 
tember last, while the liabilities of the 
assigners showed a decrease. Com- 
mercial failures in Canada in Septem- 
ber, 1928, number 164 as compared 
with 125 in the same month last year, 
and 142 in August, 1928. Liabilities .of 
the assignors were $2,070,279, as com- 
pared wtih $2,845,749 in September, 
1927, showing a substantial decrease, 
when compared with $2,254,312 in 
August, 1928, a decrease is also noted. 

Trading establishments contributed | 
as usual the largest number of fail- | 
ures, 78 assigning in September, 1928, 
as compared with 61 in September, 1927. 
There was also an increase in the 
number of assignments of manufactur- | 

| ing establishments. Agriculturists also 
| Showed an increase, while there was 
| the usual number of failures in con- 
struction, transportation, etc. 


under 


Canadian Brewing Earns 


More Than Last Year 
From Our Own Correspondent 
MONTREAL.—On October 31 Can- 
adian Brewing Corp. brought the first 
ten months of the current fiscal year 
to an end. Authoritative sources state 
that the earnings experience of the or- 
ganization during this period has been 
altogether satisfactory, and that eatn- 
ings for the current year are well ahead 
of those of 1927. The company will 
round out its full twelve months in De- 
cember, and the next annual statement 
will show a strengthening in working 
capital position with other features of 
the balance sheet reflectirg the head- 
way made during this year. 
EY 


FOR FINANCING 
Automobile and Other Sales 


Write Us 
tecfage 
orvices Tunovent lady Besninon 
COMMERCIAL AND nabticranes BANKERS 


Calgary, Alberta 


Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 
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PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securities 
350 Bay St., Toronto 


Kipren & Company 


NCCRPORATED 
INVESTMENT BANKERS 


4 HOSPITAL STREET 
MONTREAL 
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WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 


Edmonton ...csseseces eocccccce Oct. cooce « Imperial Bank ..+-.-seeecseeeees eeccccece « 5% 


Municipal 
—Sold To— 


Cost 
Rate Maturity Amount Price Basis 
10, 15, 20, 30-yr. $524,428 99.27 6.06 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— 
Republic of Peru ceccocsseesess 
Quinte Breweries 

Stock Issues— 


Securities Holding Corp. ....+.- Oct. coovee 


International Paints 


Offered by 


Company 


(Price $35 per unit of one share of pref. 
Williams, Partridge & Rapley 


(With bonus of 2% shares of no par class “A” 


Amount Price Yield 


$25,000,000 91 6.85 
160,000 100 1% 


Rate Due 
6% 1961 


7% 5-yr. 
with each $1,000 bond). 


Com. “A’’ 200,000 shs. 

Com. “B” 200,000 shs. 

and one share of “A” com.) 
714% ref. 28,000 shs. $33.50 . 
common with each 10 shares of preferred. 


{ea Pref. 200,000 shs. 


CANADIAN CAR 
SECURE ORDERS 
OIL TANK CARS 


Payments on Scrip No 
Longer Burden on 
Earnings 


From Our Own Correspondent 


MONTREAL, — The recent order 
of the Imperial Oil Company re- 
ceived by the Canadian Car and 
Foundry Company is perhaps only a 
forerunner of a considerably larger 
amount of business which is expected 
to come to the latter company within 
the next two or three months. 

Out of an aggregate of $15,000,000 
worth of C.N R business which is be- 
ing anticipated, orders for some 60 
locomotives have Seen placed with 
the Montreal Locomotive Works, and 
the Canadian Locomotive Co., at 
Kingston, leaving approximately 
$10,000,000 which in all probability 
will be used in the purchase of cars 
of various kinds. 


Diversification in the source of 
contracts secured is understood to be 
playing an important part in the 
company’s operations, which is a con- 
tinuance of the policy which enabled 
the company to draw 40 per cent. 
of its contracts from sources other 
than the railways in 1927. . 

Canadian Car’s income will be free 
from now on from the heavy annua! 
provision required for the retirement 


be | of the 6 per cent. negotiable scrip is- 


sued in 1920, which necessitated the 
setting aside of $248,750 annually up 
to December last. The clearing up 
of this scrip, which totalled in al) 
$1,706,250, will materially reduce 
future calls on the resources of the 
company. “5% 

In addition to tvi® »eactically 50 
per cent. of the total'> .ad issues out- 
standing have been called, so that 
the company’s position tends to be- 
come strengthened each year. 

Canadian Car and Foundry oper- 
ate eight plants which build freight 
and passenger cars, and manufac- 
ture steel and malleable castings in 
addition to various car specialties. 
Four car building plants are oper- 
ated, two in Montreal, one in Am- 
herst, N.S., and one in Fort William. 
These plants have a rated capacity of 
25,000 freight cars and 550 passenger 
cars a year. Car wheels, car and loco- 


Sound 


Investments 
with a good yreld. 


Write for our selected 
list of offerings. 


DICKSON, JOLLIFFE | 


and Company,, Limited 
INVESTMENT SECURITIES 


302 BAY STREET - 


/ 


motive springs, switches intersec- 
tions and various other products per- 
taining to railroad equipment are 
manufactured, and the yearly value 
of the company’s production is be- 
tween thirty forty million dollars. 

Net earnings last year were $1,- 
332,887 as opposed to $714,825 in the 
previous year 1926. The common 
stock has been fairly active on the 
Montreal Exchange lately selling 
within two points of its high mark 
of 61 for this year. 


Marconi Enter Contract 
with C.N. Telegraphs 


From Our Own Correspondent 


MONTREAL.—Effective November 1, 
Canadian Marconi Company announces 
the establishment of an agreement 
with the Canadian National Telegraphs 
for the acceptance of marconigrams to 
Great Britain, Europe. Africa, Aus- 
tralia, Asia and South America. 

Canadian Marconi already has a con- 
tract with the Canadian Pacific Tele- 
graphs, and this additional agency 
should add considerably to the revenue 
of the company. 


Monarch Knit Enter 


Novelty Goods Field 


From Our Own Correspondent 

MONTREAL.— The _ installation of 
several new knitting machines, which 
are to be utilized in turning out ex- 
clusive novelties which have heretofore 
not been produced in Canada, has been 
completed by the Regent Knitting Mills 
Limited. Initial production of the new 
lines is now under way and in a short 
time the equipment will be turning out 
the finished goods in volume. 

A new designer and several experts 
from France and Switzerland are now 
at work on these novelties, and the 
management have expressed themselves 
as satisfied with the results-so far 
achieved. 

The development of the new line of 
business is expected to be an important 
factor and adding to the output of the 
company’s plants with the consequent 
favorable effect on earnings. 


CAREFUL INVESTORS 
SHOULD BUY 
MUNICIPAL BONDS. 


Invest your money in safe and read- 
ily resaleable municipal bonds tc 
yield 5% or more. Every bond is 
_— for the investment of trusi 
unds, 


For over seventeen years we have 
given the most careful study to what 
constitutes real security ~ behinc 
municipal tonds and our standards 
are generally used by the largest 
buyers of bonds in Canada. 


W. L. McKinnon & Co. 


205 McKinnon Bldg., Toronto 
Tel. Elgin 4429 


266 St. James St. 
; MONTREAL 
selephone Harbour 211! 


owneens ae see same nee 


Will the law 
distribute your estate? 


When you have money to invest you do not permit the Law 
, to decide what investments are best. 

But the Law dictates what distribution shall be made of 
your estate if you leave no Will. 


Many men—women also—are surprised\\when shown what 
unsatisfactory dispositions of their estates would result if direc- 


tions are not made in a Will. 


They are still more surprised to learn that it is quite possible 
that several persons—some of them total strangers—may act 
as executors of their Wills if they name an individual executor. 


* * 


* * 


Ten minutes with one of our officers may prove to be the 
most profitable you ever spent in connection with a matter’ 
that means so much to your family. 


The 
Caan 


Branches in Five Provinces 
London, Toronto, Hamilton, Windsor, St. Thomas, Chatham, 
Winnipeg, Edmonton, Regina, Victoria. 


HUME CRONYN, 
President. 


M. AYLSWORTH, 
General Manager. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BOND! 


RENTALS 


INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floor) 


REGINA 


We take pleasure in announcing that 


MR. W. H. 


LATIMER 


has become associated 
with this firm. 


H.R. Bain & Co. 


LIMITED 


Investment Eankers 


Atlas Building 


— Toronto 


SECURITIES 


For November Funds 


Maturity 
nal Railways... 4 1954 98.00 4. ‘ 
Canadian Natio rays 4% 4.63% oe 


tario. eeeeeeeeere 5% 1948 | 103.75. 2 2 
Republic of Chile............... 6% 1961 Mkt. 6,44 “s 


(External Sinking Fund Gold ) > te ss 

United States of Brazil......... 644% 1957 Mkt. 6.74% 
(External Sinking Fund Gold Bonds) 

Republic of Peru............... 6% 
(External Sinking Fund Gold Bonds) 


Public Utilities — 


Canadian Pacific Railway Co... 5% 
Canada Steamship Lines. ...... 6% 
Duke-Price Power Company.... 6% 
Gatineau Power Co. (ist Mtge.) 5% 
Gatineau Power Co. (Debs.).... 6% 
Montreal Tramways Company. 5% 


Industrials 
Abitibi Power & Paper Co. Ltd. 5% 
Dominion Square Corporation. 6% 
Paton Manufacturing Company 6% 
Stocks 
Cannon Mills Company, Com.. 
General Mills Inc. Cum. Pref... 6% 


These offerings are made subject to prior sale ow onda price. 


mplete information about any issue or 
offerings suited to parts requirements 
will be provided on request. 


Panichne | 
Hits 


na 


New issue 


St. Lawrence Blvd. and Prince Arthur St., Mont : 
6% First Closed Mortgage Sinking Fund Gold Bonds © 


1961 91.00 6.85% |i 


BALFOUR BUILDING LIMITED ~~ 


to be dated October 1, 1928. To mature October 1, 1943. sot 
PRICE: 99 and accrued interest, yielding © paste 


over 6.10% a 


Descriptive circular on request 


MATTHEWS & COMPANY 


LIMITEE 2 
Investment Bankers EAR 


255 Bay Street Telephone Elgin 5192, ° oro! 


CAMERON-SOLMES LIM 


INVESTMENT BANKERS & CORPORATION U: Wh 
OTTAWA WINNIPEG SASKATOON 
Now offering the stock of — 


ROBY’S PRODUCTS LTD. 
Factories at oe 


MONTREAL 


NEWBOLD C. JONES BRIAN HEWARD 


JONES HEWAR 


MEMBERS MONTREAL STOCK EXCHANGE 
214 ST. JAMES ST. (Ground Floor) 


ty, 
Yur OF 


TELEPHONE HARBOUR 613) 


DRURY & CO 
INVESTMENT BANKERS — 


MONTREAL 


360 St. James Street 


McCALLUM. HILL & CO, - 
Stocks, Bonds, Grains | 
Members. Winnipeg Grain Exchange 


Private Wires to All Markets 
REGINA, SASK. 


Macaulay, Nicolls, Maitland & Co. Ltd. 


r 


Insurance, Financial and Estate Agents i 
A generation of experience in Vancouver, B.C. 


JOHNSTON 
0 WARD 


Stock Brokers and 
Bond Dealers 


MEMBERS 


Montreal Stock Exchange Montreal Curb Market 
Toronto Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade 


PARTNERS 


S. Johnston, R. H. Metzler, C. H. Lewis, D. Macleod, 
all of Montreal ; G. E. Leslie, Halifax. ; 


HEAD OFFICE : Royal Bank Building, Montreal. 


BRANCHES AND MANAGERS 


KINGSTON, W. W. Anglin. MONOTON, H. M. Stevens. 
TORONTO, 8. Allan Thomas. 8T. JOHN'S, Nfld, James Organ. 
LONDON, E. D. Bate. SAINT JOHN, N.B.,D. W.Arm- 
STRATFORD, G. 0, Hocking. strong. ne 
KITOHENER, W. J. Fawcett. HALIFAX, Guy B. Leste. ; 

SHERBROOKE, M. W.McA’Nulty. SYDNEY, N.8., R. H. Morris, 


We maintain direct private wires between all our Canadian 
branches, to New York and Boston, and to correspondents 
in principal cities in western Canada. We execute orders on 
ali exchanges. Special department for industrial and core 
poration financing. 
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A weekly presenting in a popular 
: manner, wwune. formation pecting in- 
vestments, aS uations) affairs in 
FINANCIAL 


POST SAS THE 
PAID CIRCULATION OF 
ADIAN FINANCIAL PA 


Tie FINO 


SENSIBLE DEVELOPMENT 

[* ITS development of the Gatin- 

‘eau river, the International Paper 
Company purchased all the sites 
which would permit its plants to oper- 
ate under the highest and most eco- 
nomic heads of water available. Thus 
the most economic development of 
the river as a whole was obtained. 

Up to the present, the provincial 
governments have not adopted any 
policy which insures for the future 
such economic development as has 
taken place on the Gatineau. The 
governments might well insist that 
no development take place on any 
river unless development follows the 
most economic lines possible. 

In the past, various interests own- 
ing adjacent rights on some rivers 
have been unable to get together and 
thus to ensure the lowest costs pos- 
sible. In many instances developing 
‘companies have erected plants which 
might otherwise have been able to 
produce electric energy at a lower 


- cost had adjacent power sites been 


OO 
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SPOKEN OUT OF TURN 


eee of Canadian trade 
issioners abroad to make any 
comment on matters that are still 
in the countries where 
they are posted. Equally, it is not 
the function of British trade com- 
missioners in Canada to discuss 
political affairs in this country. 
Some time ago The Financial Post 
published a communication of the 
British government, based upon a 
report by the British trade commis- 
sioner in Winnipeg, which discussed 
somewhat in a manner unneces- 
sarily opinionative the transfer to 
. Sifton control of newspapers in Re- 
_ gina and Saskatoon. Now the deputy 
British trade commissioner in Win- 
. nipeg is reported as saying in Sas- 
'  katoon that: “The Hudson Bay 
trans-Atlantic route will revolution- 
Ee ize British trade with the prairies, 
just as the Panama canal revolu- 
tionized trade with British Colum- 
bia; at a time when the West is be- 
coming more and more ready to buy 


and who are pretty sound in their 
- views are still unconvinced that the 
Hudson’s Bay Railway will prove 


its undoubted appeal as a coloniza- 
tion and development road to tap 
enormous mineral and timber re- 
— known to exist along the 


C.P.R, A BUY 


ronan investors might well 
consider C.P.R. shares as an out- 
- let for a portion of the funds which 
they have for gilt-edged investments. 
True, as an investment, C.P.R. shares 
have certain disadvantages; but this 
criticism applies to all securities. 

During recent months more for- 

eign buying has made itself evident 
- in C.P.R. transactions on the stock 
markets. About one-sixth of the rail- 
way company’s outstanding stock is 
held in Canada. It is possible, with 
the greater realization abroad of the 
development of this country, that 
this proportion may grow smaller— 
a situation which could hardly be said 
to be in the best interests of Canada 
as a whole for there is no undertak- 
ing more truly national in its scope 
than the C.P.R. 

True, C.P.R. stock does not give 
the same indication of market appre- 
ciation as some other industrials — 
but there is always a place in any 
investment list for sound stocks of 
the C.P.R., Consumers Gas, and Bell 
Telephone type. While Canadian Pa- 
cific may not appreciate very much 
yet, a satisfactory yield on the stock 
is assured even in generally unpros- 
perous times. The record of the rail- 
way in the War and post war years 
indicates clearly that dividends can 
be maintained in virtually any cir- 

. cumstances. 

It can be said that the manage- 
ment would hesitate to disburse 
larger profits from the operation of 
railway lines in Canada to the share- 
holders, as any such disbursement 
might result in an outcry for lower 
rail rates. But from its other opera- 
tions, such as steamships or its hold- 
ings of Consolidated Smelters, it is 
possible that increased disburse- 
ments might be made to the share- 
holders. 

But in viewing C.P.R. stock from 
an investment angle, little thought 


should be given to the possibility of | 


larger dividends—for the possibility 
of such a development need not even 
be considered as yet. 

With Canada on the eve of what 
appears to be a long period of pros- 
perity, though, investors can prob- 
ably anticipate satisfactory conces- 
sions from time to time to the share- 
holders by the issuance of valuable 
rights or by other similar means. 

If Canada continues to forge 


ahead, C.P.R. will continue to grow | 


physically and in earning power. 
While it cannot be said that C.P.R. 
will do better marketwise than some 
of the gilt-edged industrial or public 
utility stocks, yet it is true that in 
almost every investment list there 
is a place for stocks such as C.P.R. 
_ Canadian investors, therefore, might 


bilities of this stock which so truly 
represent national development in all 
its phases. 


well give more thought to the possi- | 


consolidated into one development. 
‘One of the chief attractions for 
industry in the Dominion is the abun- 
dant available power. The flow of 
industry toward Canada must vary 
with the cost of hydro power. And 
unless the provincial governments 
insist that only the most economic 
form of development be undertaken 
on our rivers, the flow of industry 
toward the Dominion will be re- 
tarded. 

A $50 increase in the cost of de- 
veloping one horse power must mean 
an increase of at least $5 per annum 
in the cost of selling one porsepower 
to industries — a figure which means 
much to many important industries 
which purchase power in 10,000 
horsepower, or even larger blocks. 

The Gatineau Power Company, 
the power subsidiary of International 
Paper, seems to have done a good 
job. Not only has the company ob- 
tained all power sites which would in 
anyway lower the cost of its develop- 
ments on the Catineau, but it has 
also consolidated a group of smaller 
properties serving adjacent territor- 
ies in the Ottawa river valley. All of 
which must mean that consumers in 
general and industries in particular 
will receive the benefit of the lowest 
cost power available. 


CHOOSE YOUR SITE 

T has been truly said that until 

Canadian municipahties get enthu- 
siastic about aviation there will not 
be a very rapid growth of air mail 
routes, passenger and freight ser- 
vices, and so forth. Be it ever so 
humble there is no place like a land- 
ing field, and until these are avail- 
able in considerable quantity there 
is neither safety nor wisdom in the 
establishment of a network of com- 
mercial air services. 

Contrary to general opinion, these 

landing fields, which should be an im- 
mediate aim of every ambitious mu- 
nicipal council, are not expensive. 
Take for instance the town of Gran- 
by, P.Q., which at a total cost of 
$35,000 has installed a splendid little 
airport. Here is an example of less 
than 10,000 people who saw the op- 
portunity of building for the future 
at very little cost for themselves, 
and who are being already well re- 
paid for their investment. 
_ This week at the Toronto Cana- 
dian Club, the Hon, William Finlay- 
son, Minister of Lands and Forests 
in Ontario, apparently poured cold 
water on the efforts of local munici- 
palities to establish landing fields, 
by intimating that Canada’s air fu- 
ture lay chiefly in the use of hydro- 
planes and seaplanes which would 
utilize our rivers and lakes, rather 
than in the use of land machines. 

This may be true in the wilds of 
Northern Ontario where the country 
is dotted with water bodies, but it 
does not apply to Canada as a whole. 
For one thing Canada’s commercial 
air future must inevitably be of an 
international character, and already 
the United States aerial services are 
lapping over and connecting up with 
Canadian cities. These services are 
almost entirely operated by land ma- 
chines, which means that Canada 
must be equipped with landing 
grounds if she is to reap material 
benefit therefrom. 

Taking the broader view, there- 
fore, the landing field is going to be 
very much in demand, and along the 
main lines of national communication 
is even now a vital necessity. They 
are not expensive, and a wise munici- 
pality will read the handwriting on 
the wall and will prepare for this 
great development while’ land is 
cheap and sites are easily available. 


GOOD FOR ALL 


HE Farmers’ Sun is startled be- 

cause the cement manufacturers’ 
case before the tariff board was pre- 
pared and presented by one of To- 
ronto University’s many professors 
of political economy. “It is not sug- 
gested,” says the Sun, “that there 
was in the argument any renuncia- 
tion of the principles of free trade 
to which all professors of political 
| economy are supposed to subscribe. 
But, it is reasonable to assume that, 
if these professors are, for fees, to 
champion the manufacturers in their 
tariff controversies, zeal for exposi- 
tion of the truth in the class-room 
will decline.” 
| On the other hand it may be that 
contact with practical problems 
| will cause university professors to 
| modify some of the dusty theories 
of text-books and worn-out economic 
treatises. 
| The tendency to-day is for uni- 
| versity teachers to be more practical 
and less theoretical; and to teach 
business ahead of economic theory. 
| As a result, university men have 
been called in by business organiza- 
tions to make studies, prepare briefs, 
| even to direct investment policies. 
| This does not cramp their thinking; 
|rather it leads to better-informed 
thinking. The Sun should not jump 
to the conclusion that the result of 
direct contact between university 
men and business 


will be to make | pool. 


example of the influence of academ- 
ics on business is seen in the deep 
thought given by public utility lead- 
ers to Prof. William Z. Ripley’s 
criticisms. Contact between ‘busi- 
ness and university life works re- 
sults in both directions and is all for 


the general good. 


STEAM OR HYDRO 


ao last issue of Barron’s, a well- 
known financial weekly of the 
United States, specially features in 
an article entitled “White Coal Bun- 
combe” the fact that the production 
of electric energy by coal is as cheap 
as its production by. harnessing 
water falls. The article indicates 
that the economics of water power 
development are largely a popular 
illusion. 

The article in Barron’s is correct 
up to a certain point. It costs less 
to produce electricity by steam than 
from water falls—but only under 
certain specific conditions. 

Under what may be termed typical 
conditions in Canada, it is still 
cheaper to produce electricity from 
hydraulic power than to generate 
it by steam—particularly where 
the electricity consuming centres 
are situated hundreds of miles from 
coal fields. 

It was only a few years ago 
that hydro power was virtually al- 
ways cheaper than power produced 
by steam. Of recent years, tremen- 
dous strides have been made in util- 
izing to the full the energy contained 
in coal and raodern boilers are much 
more efficient than thuse of only ten 
years ago. And to-day, it is true 
that under specific conditions the 
production of electricity from steam 
is cheaper than by harnessing water 
falls, especially when the power 
plants are located near coal mines. 

Hydro power still seems to be the 
cheapest form of producing elec- 
tricity whenever the capital cost of 
development is not too high and 
whenever a satisfactory load factor 
is assured for the output of energy. 
This is true despite the fact that 
the capital cost of erecting a hydro- 
plant is much greater than that of 
erecting a steam plant. With hydro 
plants, the operating costs run 
along with little variation whether 
the output is being used or not, 
whereas in a steam plant operating 
costs decline very materially as the 
load falls off. Hence, it is often 
more economical to generate a base 
load by hydro power and to take 
care of the peak load, which may 
eccur only for an hour or two in 
each day, with a steam plant. 

The situation touching the rela- 
tive merits of steam and hydro de- 
velopment, is interesting. The in- 
creasing efficiency of steam boilers 
assures that the price of hydro sites 
will never appreciate to a figure 
which will result in the consumer 
paying exorbitant prices for power. 


EITORIAL NOTES 
THANK Heavens, the election is 
in the States and not here. 


» ~ ~ 
PERHAPS Dr. Maximilian Langs- 
ner could dig up the real terms of 
the Nickel merger? 


o * * 

EDITOR AND PUBLISHER calls 
on newspapers to prevent paper 
waste. Another bear factor in the 
newsprint situation. 

7 


” o 

Cc. L. C. I. 308.4. That is not a 
radio station and its wave length but 
the official name and record of the 
champion hen in the Canadian egg 
laying contest. Her official percent- 
age is based upon a’ record of 2@ 
eggs laid in one year. She was a 
barred rock from British Columbia. 


* * - 

THE Somabula-Shabani line, which 
has been built at a cost of £315,000 
has recently been opened for traf- 
fic, and it is estimated that this will 
enable the value of Asbestos pro- 
duced in Rhodesia to be increased 
by the end of the year to between 
£70,000 and £80,000 per month. 
This means more competition for 
Canadian asbestos. 


om ~ * 

THE PHRASE “bootleg money” 
used to describe loans made by 
others than American banks in the 
New York stock market is com- 
pletely misleading. Some of the 
“others” are big investment houses 
like J. P. Morgan & Company, Can- 
adian banks like the Royal, Mont- 
real or Commerce, business corpora- 
tions like General Motors, and U. S. 
Steel and investment trusts such as 
the American Founders Trust. 


~ ” . 

MOST OF the gloomy forecasts 
of stock market breaks across the 
line, that have been heard in the 
past three or four years have failed 
to come through because wealth has 
been created so rapidly that condi- 
tions caught up with inflation where- 
ever a bad break seemed certain. It 
may be that Canada will experience 
the same thing in the coming years. 
Certainly, looking five years ahead, 
Canadian stock market prices are 
anything but high. 


me cz ” 
W. J. EGAN, deputy minister of 
immigration, in an article in Cana- 
dian Progress, published in London, 
says that “Canada presents the most 
outstanding opportunities for indus- 
trious men and women, especially 
those who apply themselves to farm 
life, among all the countries of the | 
world.” This is true but nowhere in | 
his article does Mr. Egan point out 
that Canada, among all the British 
countries, presents also the most out- 
standing red tape for the intending 
immigrant to cut before he can get | 
aboard a boat for Canada. 


~~ * * | 
SASKATCHEWAN wheat _ pool | 
points out that 1,500 elevators could | 
handle all the grain in Saskatchewan | 
although there are 3,000 in the | 
province. The pool has built severa! 
hundred new ones this year, Nw 
doubt what the pool is getting at is 
that nobody should be allowed to 
build new elevators except the wheat 
If the wheat pool were as 


; over the university men without | successfu' as some people think no 


any influence in the other direction. 
Some business theories are being 
discarded to-day because of the 
studies of university professors. An 


one would be building elevators 


except the pool but the pool has | 


failed in its attempt to get a mon- 


| opoly of grain handling. 


POST- 
scripts 


Radio fans have noticed plenty of 
static in the air in the past few 
weeks but they haven’t minded it at 
all. There has been almost nothing 
on the air outside of a few good Can- 
adian programmes but a continuous 
broadcast of American election 
speeches. We think Will Rogers 
struck it right; the other day when 


Al Smith remarked, “There is some- | Q 


thing in the air,” Will answered him 
back. He said, “Yes, there is some- 
thing in the air; it’s election apple- 


sauce.” 
y= BROWN, who was connected 
vith the Canadian Bank of Com- 
merce for a number of years, is 
president of the newly formed North 
American Funding Corporation, of 
New York. This company was form- 
ed to make mortgage loans primarily 
through Morris Plan Banks in the 
United States and is controlled by 
the Industrial Finance Corporation 
of which Mr. Brown is vice-president 
and general manager. Mr. Brown 
was chief inspector at the head of- 
fice of the Bank of Commerce and 
succeeded Sir John Aird as super- 
intendent of central western 
branches, Winnipeg, in 1911. 
{* IS given to few boards of direc- 
tors to sit in council in such his- 
toric surroundings as were the scene 
of the recent meeting of the Can- 
adian governors of the Hudson’s Bay 
Company in Winnipeg. The meeting 
was held in Lower Fort Garry, which 
is nearly 100 years old and is stjll the 
property of the company that built 
it. Incidentally when the Hudson’s 
Bay Company built the fort it had 
already been in active business for 
over 150 years. 


The fort was built in 1831 to repel | 


expected attacks of Indian invaders 
from the South. It never saw any 
real fighting, beyond Riel’s occupa- 
tion, but it became a great trading 
place for furs and supplies. It is laid 
out in a spacious manner, dignified 
dwellings and storehouses inside of 
an expansive stone wall. It is about 
twenty miles north of Winnipeg. For 
some time past the fort has been 
rented to the Motor Country Club 
of Winnipeg. It has been a. favorite 
place for Sunday night dinners and 
there is even a golf course handy, 
just outside the walls. 


Driving to the fort from Winnipeg 
one can make a comfortable detour 
along the Red River and see the log 
cabins of the early Selkirk settlers 
and the stone church raised by hand. 


We are told that the fort has seen 
its last season as a country club and 
that the company is taking it over 
again and will make of it a recrea- 
tional spot for officers and em- 
ployees, as well as a museum. 


Other People’s Views 


Salaries for Scientists 


Manitoba Free Press, Winnipeg.— 
The people of the country know that if 
the Canadian Government wishes to 
maintain the standard of the Canadian 
Civil Service as set in the past, the 
country will have to provide salaries 
that will enable the Government to 
compete against the demands for 
skilled workers being put forth by 
private enterpNse and by the United 
States Civil Service. There is an iron- 
tight case for early action. 


“Red-Tape” 

Halifax Herald: Hon. Charles Dun- 
ning, Canadian minister of railways, 
came to Canada from the Old Country 
several years ago “because he had an 
athlete’s heart.” 

If Mr. Dunning tried it all over again 
to-day he would be barred from Can- 
ada by immigration regulations! The 
laws that precipitated the McConochie 
case would have deprived the Dominion 
of a potential minister. 

It is a significant commentary on 
what statutes can do—when adminis- 
tration is more concerned with “red- 
tape” than with reasonable considera- 


The Gazette, Montreal.—At the Can- 
adian Club dinner in London, Mr. King 
spoke upon the very vexed question of 
British migration to Canada in a man- 
ner which left a distinctly favorable 
impression upon British public opin- 
ion, and if the spirit of the declaration 
made upon that occasion is translated 
into practical measures for the more 
generous treatment of prospective set- 
tlers from the Motherland, that speech 
alone will have sufficed to justify the 
journey which the Prime Minister 
made. By and large it may be said 
that Canada has lost nothing, if it has 
not, indeed, gained a trifle. in prestige, 
from a visit which brought the Prime 
Minister into personal contact with 
statesmen from many parts of the 
world, and in which he acquitted him- 
self with credit to himself and to the 
Dominion. 


“Stop Me If You’ve 
Heard This ©. 


The victim had been properly patched 
up, both broken legs set, six stitches 
under the chin, plaster cast around 
the chest, and a small silver inset in | 
the skull. 


“By the way, doc,” he whispered, as 
the weary surgeon gave one last proud | 
look at his handiwork, “I don’t know | 
just when I’m going to be able to pay 
you for all this; I've got a few hundred 
laid by in the bank, but to tell you the 
truth, I’m saving that in case of an 
emergency.” 


——————————— 


tions. 
The Prime Minister Returns 

| 

| 
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Beauharnois Should Not 
Injure Existing Companies 


Selling Power in Quebec) 


From Our Own 


MONTREAL.—Discussion on the 
Beauharnois Power scheme largely 
centres on two points; one being the 
effect of the completion of the pro- 
ject on other power companies in 
uebec, and the other being the like- 
lihood of the interests behind the un- 
dertaking receiving the rights from 
the Federal Government. 

Two factors indicate that the Beau- 
harnois interests will be successful 
in their application to Ottawa. Other 
similar applications have not been 
turned down in the past and the 
Beauharnois scheme has already ob- 
tained the backing of the provincial 
government at Quebec which is, of 
course, of the same political com- 
plexion as the federal government. 

No Navigation Interference 

Moreover, the development of the 
Beauharnois scheme will not, appar- 
ently, interfere with the present 
navigation situation between Corn- 
wall and Lachine, for the Beauharn- 
ois Light, Heat and Power only pro- 
poses to use 40,000 cubic feet of 
water per second—a figure materia!- 
ls less than that already diverted by 
the Cedar Rapids plant. The Beau- 
harnois plant, of course, will develop 
more power than Cedars for it will 
construct a longer power canal giv- 
ing the plant a total head of 80 feet 
of water. 

The completion of the project will 
hardly have an adverse effect on the 
operation of either Montreal Power 


Borden Second 


to Preside Over Crown Life 


For the second time in the history 
of the Crown Life Insurance Com- 
pany, an ex-premier of Canada has 
been elected to the presidency. The 


first president of the company was | 


Sir Charles Tupper, premier of Can- 
ada for a short time in 1896. On 
Friday last, the Rt. Hon. Sir Robert 
L. Borden, Canada’s war premier, 
| was made president in succession to 
the late Victor Cawthra. 


Correspondent 


or Shawinigan. The Beauharnois in- 
terests have definitely lined up large 
scale industrial developments which 
will purchase large blocks of power. 
Such industrial expansion must _un- 
doubtedly tend to increase materially 
the demand for power for domestic 
lighting and for other purposes from 
the lines of Montreal Power and 
from the distributing subsidiaries of 
Shawinigan. 

No Duplication of Systems 

The Beauharnois project, when 
completed, might be able to take 
some industrial contracts away from 
Montreal Power. But the Beauharn- 
ois Company certainly would not 
duplicate distribution systems in 
areas already served by the two larg- 
est power companies of the province. 

Even presuming Beauharnois did 
take some business away from one 
or other of the older companies, the 
new company would not, nor could 
not compete for the business which 
now forms the basis of both the 
Montreal Power and Shawinigan 
loads. 

Anything either of these compan- 
ies might lose through the comple- 
tion of the Beauharnois project 
would more than be offset by supple- 
mentary industrial developments de- 
pendent on Beauharnois for power. 
In virtually any industrial expan- 
sion in Quebec both Montreal Power 
and Shawinigan are certain to bene- 
fit. 


Ex-Premter 


} 


| 
| 


| 


Sir Robert’s connection with the | 


Crown Life is not a recent one. He 
was one of its first shareholders and 
policyholders, and was on its original 
directorate in 1901, when Sir Charles 
Tupper was the president. He re- 
signed from the directorate in 1907, 
when political exigencies required all 
his attention. In the twenty-one 
years that have elapsed, Canada has 
been through a world war, the name 
of Sir Robert Borden as war time 
premier, has been writ large in the 
annals of Canada and the Empire. 
and the Crown Life has graduated 


from one of the smaller companies | 
to a position of importance, with in- | 


surance in force of over $102,000,000. 

Sir Robert, since his retirement 
from the premiership, has been de- 
voting his energies to writing and | 
to his financial interests. He will | 
take an active part in the direction | 
of the company. | 

The Crown Life, which since the | 
war has maintained the goal of 
“doubling in size every four years,” 
recently announced that it had pur- 
chased property adjacent to its home 
office at Yonge and Colborne Streets, 
Toronto, and will in the near future 
erect a first class office building in 
which provision will be made for the 
growing requirements of its home 


office staff. ; 
The directorate of the company is 


New Books 


The fourth edition of Canadian Prog- 
ress published by the Thomas Skinner 
& Company, of London and Montreal, 
is now being offered for sale in Britain. 
This is a rather comprehensive pub- 
lication on opportunities in Canada, 
the contents including a series of ar- 
ticles and many pages of statistics on 
agriculture, industry, finance, banking, 
insurance and other fields in Canada. 


The publication is undoubtedly a 
valuable one for the Britisher-sizing up 
Canadian conditions, but there seems 
to be some lack of order in the arrange- 
ment of the material. Another weak- 
ness which could be remedied, to im- 
prove the volume very considerably. 
is a little lack of definite demarcation 
between the purely editorial and statis- 
tical matter and the advertising pages. 
Many articles in the issue strike one 
as merely camouflaged advertising for 
individual concerns. In a publication 
of this kind the reader should always 
know when he is reading an article 
prepared by the editors of the book, 
and when he is reading a blurb written 


SIR ROBERT BORDEN, 


elected president of Crown Life, to succeed 
the late Victor Cawthra. . 


now made up as follows: president, 
the Rt. Hon. Sir Robert L. Borden; 
vice-president, C. W. Somers, presi- 
dent Canada Grain Company; gen- 


eral manager, H. R. Stephenson; W. 
R. Morson; F. Erichsen Brown, K.C., 
director City Dairy Company; H. D. 
Burns, assistant general manager of 
the Bank of Nova Scotia; W. F. Wat- 
kins, Canada Permanent Mortgage 
Corporation; G. E. Spragge, all of 
Toronto; F. R. McD. Russell, K.C., 
Vancouver; G. O. Somers, Pasadena; 
G. A. Morson, Havana. 5 


| by the advertising manager of a pri- 
|; vate company. This seems to be the 
|}one outstanding weakness in the vol- 
| ume, and apart from that it is an excel- 
lent survey of Canada, and bound to 
do good work wherever placed. 


The price is $1.25 in Canada, and 
$1.50 in the United States. 


| In the. Mail 


Premier Ferguson’s Salary 


Editor, The Financial Post: 


In your issue of October 5th you had 
an article entitled, “A Raise in Pay 
Due.” This referred to the salary be- 
ing paid to our Premier, the Hon. G. 
Howard Ferguson. I have looked over 
subsequent issues to see if any of your 
readers have commented on this article 
and I find that they have not and it is 
with considerable hesitancy I am writ- 
ing you. 

Your article is most timely. Mr. 
Ferguson has given the very best years 
of his life to his province. He has 
worked long hours and has had to give 
up much of his home life in order to 
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expressing our words of com 
Public sentiment is what is ie 
secure for Mr. Ferguson & ir 
mensurate to his work and I sines 
hope that other readers of your 
tant paper will express their 
on this subject. 

ours very truly, 
Hamilton Advertisers’ n 

Russell T, Kelley, F 

Hamilton, Oct. 30, 1928. 


fill speaking engagements. His duties 
have in many ways been tedious and 
he has been subject to criticism, much 
of which has been undeserved. 

His ability would easily have secured 
him a much larger remuneration in his 
chosen profession or many of our large 
manufacturers would welcome an Op- 
portunity of securing his services. 

In this good old world, we are prone 
to wait for the time for flowers before 
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HE tactics employed by certain advertising age’ 
salesmen remind me of the fellow who walks into o 
office and says: “I want to give you f ; 
and for nothing—ten volumes of Robert Louis St 
works, three pictures to hang in the children’s bed 


and an accident insurance policy for $1,000.” 
“What oh!” says you, “I'll take ’em. Put ‘em there.” © 


Then out pops the nigger. Mr. Salesman flips a little form 
on your desk and says, “Just sign here and pay me $4 for 


the ‘What’s It Magazine’ ”. 


> 4 3 
It beats the dutch how some so-called advertising men whose 
earning power is no more than $5,000 a year can tell other 
fellows how to run their business. é 


First of all, they are liable to suggest that your package 
(if you have package goods for sale) is all wrong. 1 
that your salesmen are asleep. Third, that the retail dealers — 
who sell your stuff have an inferiority complex about it. 
Fourth, that your merchandizing plans should be complet 
revised. Fifth, that they will make a trade survey for 3 
Sixth, that they will do everything for you short of payi 


your bills. * y 
The truth is that in throwing up this smoke sere¢h, this type” | 
of advertising salesman is preparing his alibi in case t Sue 
advertising is a flop. He can come right back to the " o 


facturer and say—“I told you thus and so.” 


Some advertisers fall for it—once—though the bills nearly 
break ’em. 3 


Consider this. If the average manufacturer doesn’t k 

or can’t find out more about selling his goods than an oute« 
sider, then he has no license to be in that business; or if, 
through the medium of his own salesmen, he cannot find out 
those things that he ought to know, then he should get some 
new salesmen. 


From a life time of experience in the business of advertising, 
it is my observation that there are only two things that 
make advertising successful. 


One is the application of common sense to its conception 
and execution. The other is persistency. The former.cali 

for judgment and craftsmanship. The latter calls for cour 
age and capital. I can provide the former if you can provid@ 
the latter. But remember, I don’t pretend to do anything 
for an advertiser, except advertise. ae 


Advertising is no magic carpet. It calls for all. men’s faith 
and courage to embark on it and to persist in it until the 
public become, so to speak, advertising-conscious of the — 
advertiser and his goods. But when once that stage is” 
reached, then the advertiser is on the way to reap his reward 
an hundredfold. 


If you accept these things and are desirous of reconstructing 
your advertising along these lines, then give me a call. 


You will not be importuned to do business. The first thing © 
I shall try to do will be to win your confidence. That estab- 
lished, business will follow as surely as day follows the night, 


Northern Ontario Building 
330 Bay Street, Toronto 2 
Telephone: Adelaide 6222 
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Weekly Review of Canadian Conditions 


CONDUCTED BY JOHN E. LANGDON 


oo 
= 


ITH business well into the 
, the fourth quarter, it is pos- 


sible to determine with a 
“Yair degree of accuracy just what 


me conditions will be like during the 
balance 


of the year. Generally 
ing, there has been less un- 
“certainty about the trend of condi- 
‘tions this year than was the case 
‘gn the closing months of 1927. 


"this better feeling is largely at- 


. ble to the improvement in 
iit aces business conditions, which 


on this side of the 

. The slump in the fall months 

, if it may be called that, was 
-.of far-reaching consequence. 
‘might better be described as a 


: F slowing up, while business took stock 


things preparatory to engaging in 
even greater activity. 


> Further there is less talk at pres- 


% of the tightness of money and 


possible effect on commercial 


" eredit. While the stock market situ- 


_gtion is far from being normal, even 


_ the most pessimistic do not fear a 


a 
A 


Sr 


a 


‘wide open break, which might pos- 


_ _ sibly have taken place in other years. 


On High Level 
With records for three-quarters 


r of of the year available, Canadian busi- 


ness is moving on an exceptionally 
high level. Out of ten indicators 
which are reported by th> Bureau 
of Statistics for September, there is 
not a single instance in which the 
digure for the previous year is not 
’ exceeded and in two cases the pre- 
vious year is outdone by seventy- 
five per cent. 

' In the table which follows the 
» state of the index for.the correspond- 
ing month last year is taken as one 

hundred and the latest index for the 


‘age on that base: 
Employment ........ 
Pig Iron 


Steel .. .. 
Bank Debits ...... 
Car Loadings ...... 
Building Permits ... 
EOE ccc és cenedeep 
Es: in bsisneeee 6 
SOs.” cocpessecest 
Dollar Trade High 
«forts for October would indi- 
that a further improvement is 
place in all these factors. In 
things as car loadings, sugar, 
weekly reports are avail- 
betterment is distinctly 


fer as the dollar volume of 
‘fh this country is concerned, 
ber report un bank debits 
icate greater activity than 


c 


sree eeeeee 


148 
116 
113 
129 
104 


years pas‘. As com 
ae September, 1927, debits during 
the month show an increase of 7.4 
‘per cent. Allowing for the differ- 
ence in the length of the month, a 
“moderate increase in debits also was 
‘shown over August last. 


_. The cumulative total of bank deb- 
its for the first nine months of 1928 


‘was nearly $31 billions, compared 
with a little over $24 billions in the 
“same months of 1927. This repre- 
sents an increase of 28 per cent. and 
corresponds to the greater activity in 
general business and speculation 
which has prevailed during the year. 

The greatest proportional gain 
was shown in the Prairie Provinces, 
where the increase was nearly 35 
= cent. Quebec Province was next 

lead, with a gain of more than 
31 per cent.. An increase of 23.6 
per cent. was shown in the debits 
of Ontario. The increases in Brit- 
ish Columbia and the Maritimes was 
also substantial, the gain over the 
first. nine months of 1927 being 23 
per cent. and 20.9 per cent. respec- 
tively. 

Employment Maintained 

In view of the betterment in the 
dollar volume of business, it stands 
to reason that employment also 
should be on a higher level. While 
there was small decline in employ- 
ment at the inning of October, 


* comparison with the same month 


period last year, shows that the 
situation is more favorable this 
year. On the basis of returns re- 
ceived from over 6,600 employers of 
labor, the employment index on Oc- 
cet 
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5 ee ioyment Situation Best Recorded in Many Years 
_ Heavy Freight Traffic Indicates Need of Equipment 
Little Change in Current Industrial Conditions 


tober 1, stood at 118.9, as compared 
with 119.5 on September 1, and with 
109.0, 105.2 and 98.3 on the same 
date in 1927, 1926 and 1925, respec- 
tively. 

As was to be expected the most 
pronounced curtailment in labor em- 
ployed at the beginning of last month 
was in construction, where it was 
seasonal in character. Activity in 
this group, however, continued much 
greater than in the autumn of any 
year since 1920. Manufactures 
showed a decline, chiefly in lumber 
mills where the season’s cut was 
anger completio~. and in iron 
and steel plants, while the personnel 
of summer hotels was also reduced. 
On the other hand, logging, mining, 
transportation and trade registered 
improvement. 

On the whole, the employment 


situation in the different areas is | 


very satisfactory. While contractions 
were general in all provinces, with 
the exception of Ontario, there was 
less decline than is usual at this 
time of the year. 


Record Freight Volume 


The present satisfactory state of 
business, is further emphasized by 
an examination of freight loadings 
figures. During the week of October 
20 last, 92,608 cars were of freight 
were loaded on Canadian railways. 
This brought the total “or the month 
up to over 274,000 cars and for the 
year to-date to 2,904,182. This com- 
pares with loadings during the odd 
9% months of 1927 and 1926 of 2,- 
660,793 and 2,557,933 cars, respec- 
tively. 

While a major proportion of the 
increase this year is due to the 
earlier movement of grains and grain 

roducts, the fact should not be over- 
ooked that most of the other freight 
classifications show increases, 
Thus of eleven divisions, grain 
and grain products, pulpwood, 
pulp and paper, other forest 
products, ore, merchandise and mis- 
cellaneous, registered an increase 
as compared with last year, while 
livestock, coal, coke and lumber 
loadings were slightly less. 


Need More Equipment 


Aside from being an indicator of 
business activity in general, car 
loadings also indicate the trend of 
railway earnings and especially dur- 
ing the present year, indicate the 
need for more rolling stock equip- 
ment. As one observer points out 
Canada’s investment in railways is 
of such large proportions and the 
railways hold so important a place 
among leading industries that pros- 
perity for the railways, or the re- 
verse, necessarily reacts favorably 
or unfavorably, as the case may be, 
on general business. 

The growth in traffic reflected in 
the car loadings figures, is neces- 


Fa ee RT ee 
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sarily increasing the demand for 
railway equipment. At the same 
time, as a result of the sharp expan- 
sion in net earnings, the two lead- 
ing systems are financially better 
able to provide for their require- 
ments. While no exact information 
is available ai the moment, it is gen- 
erally understood that the railways 
will be expending something like 
$40,000,000 in 1929 for betterments 
and for equipment. Naturally the 
expenditure of this large sum will 
have a pronounced effect on the 
prosperity of a number of industries 
for many months to come. 


Current Situation Sound 


Industrial apd mercantile condi- 
ions do not show much change. De- 
mand for pig iron continues strong 
with prices unchanged. There is 
considerable heavy construction 
work in progress and industrial de- 
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mands assure capacity operations 
for foundries. Automobile plants 
while slowing up somewhat are still 
much busier than last year and pro- 
duction during the balane of the 
year will go-far toward piling up 
a substantial margin of gain over 
last year’s figures. 

Other industries such as_ paint, 
cement, machinery, agricultural im- 
plements, etc., are still operating 
on a good scale, though the peak 
of operations has been passed. 

There is a seasonal improvement 
in the demand for merchandise. The 
colder weather of the past few weeks 
has quickened the turnover of fall 
and winter goods. Merchants report 
the demand to be satisfactory in 
most lines of staple merchandise and 
expectations are that the volume of 
sales for the winter months will 
compare favorably with that of other 


enameled 
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Business Conditions in 
United States 


T..e volume of business in the United 
States during the week ended October 
20, as seen from data on check pay- 
ments, was greater than in the previous 
week but showed a small decline from 
the same period of last year, according 
to the weekly statement of the Depart- 
ment of Commerce. Activity in steel 
plants, though showing no change from 
the high level of the previous week. 
was considerably higher than in the 
same period of last year. The general! 
level of wholesale prices receded some- 
what from the previous week, but was 
still above the corresponding period of 
1927. Prices for iron and steel contin- 
ued to show further slight recovery, 
reaching for the first time this year 
the level which prevailed a year earlier. 
Prices for copper were stronger than 
in either the previous week or the same 
period of last year. Cotton prices were 
likewise higher than in either period. 

The value of new building awards 


|during the week showed a higher daily 


| average than in the 


revious week, but 


| was lower than in the same period of 
iast year. Factory employment in De- 


Indicators 


Compiled Weekly by The Financial Post 


Lates 
This Year 
02,608 
605.7 
7,266,000 $ 
6,773,324 $ 


Car Loadings (Oct. 20) 

Stock Index (Oct. 25) 

C.P.R. Gross Earnings (Oct. 21) § 

C.N.R. Gross Earnings (Oct. 21) $ 

Production— 

Pig iron, tons (Sept.) 

Steel, tons (Aug.) 

Newsprint, ewt. (Sept.) 
Automobiles (Sept.) ......s00. 
Boots and Shoes, pr.. (Aug.) ... 
Flour, bbls., (Aug.) 

Construction— 

Building Permits (Sept.) ..... 
Contracts, (Sept.) 

Labor— 

Employment Index (October) .. 

Trade— 

Imports (Sept.) 
Exports (Sept.) 

imports of Key Products— 

Rubber, tbs., (Sept.) 
Cotton, ths. (Sept.) 
Sugar, cwt., (Sept.) 
Petroleum, gal., (Sept.) 

Coal, tons, (Sept.) 

Exporty of Key Produocts— 
Newsprint, ewt., (Sept.) . 
Automobiles, No. (Sept.) 
Wheat, bush., (Sept.) ° 
Wheat flour, bbls. (Sept.) 

Electric Power— Output— 

M. Kilowatt hours (Aug.) .... 


Population— 
Emigration (Auz.) 
Immigration (June) 
Finance— 
Failures, No. (Aug.) 
Failures, Liabilities, (Aug.) .. 
Bank Debits* (Sept.) 
Bond Sales (Sept.) 
Insurance Sales, (Sept.) 
Wholesale Prices (1913-100)— 
General Index (Sept.) .... 
Iron 


90,516 
86,677 
185,050 
21,193 
1,601,579 
1,590,164 


21,302,746 $ 
45,43%,000 


138.9 


106,066,189 $ 
109,828,366 $ 


6,204,687 
4.976.969 
726,343 
14,286,084 
1,422,739 


3,416,805 
6,279 
26,922,776 
89,775 


1,289,359 


12,782 


20,303 


142 
2,254,312 $ 
£3,050,950,943 $2,843,933,991 $30,901,642,.725 $24,156,870,155 
21,317,833 $ 
38,872,000 $ 


149.7 
138.7 
138.4 
135.6 
160.1 

36.3 


Weekly 
t Cumutative for Year 
Last Year This Year Last Year 
87,501 9,904,182 2,660,793 
236.4 


4,470,000 $ 166,116,000 $ 
5,399,185 $ 216,483,302 $ 
Monthly 
h2,470 
77,479 


145,089,000 
194,488,827 


570,414 

* 620,039 
1,519,049 
161,583 
11,867,591 
10,282,802 


745,478 
819,822 
178,815 1,731,226 
11,262 202,652 
1,676,598 12,254,514 
1,157,963 11,922,769 


166,290,804 $ 
379,503,400 


141,152,000 
206,773,700 


14,462,243 $ 
32,787,700 


109.0 


912,389,664 $ 
910,074,152 $ 


815,617,480 
831,055,968 | 


91,802,777 $ 
97,412,316 § 


48,808,849 
85,905,110 
6,926,171 
296,928,890 
10,066,379 


46,386,944 


4,183,302 | 
98,361,852 | 


4,814,195 
769,362 
18,141,770 


3,377,105 
2,86 
14,070,266 
677,330 


197,235,782 
7,484,109 


1,216,566 10,150,659 9,889,365 


18,703 
18,052 93,596 
1240 1,150 


147 ’ 
18,394,099 $ 18,765,691 


2,371,788 $ 


85,685,491 $ 
35,000,000 $ 


345,742,643 § 
413,419,000 $ 


347,393,642 
360,198,000 


151.3 
142.6 
174.8 
164.7 
115.1 

56.0 


P. Lyall & Sons 


Construction 
C. mpany, Limited 


Toronto .- 


NO BACK-TALK 
for 20 Years at least / 


By that we mean: A roof that can be 
forgotten—a roof so free from trouble 
that the building owner never has to give 


it a thought! 


When a Barrett Specification Roof is 
laid, a Surety Bond is issued guarantee- 
ing the building owner against repair or 
maintenance expense for the next twenty 


years—until 1948*, 


And 20 years is not the whole story— 
not by any means. Experience has proved 
that this type of roof far outlasts its 
guarantee period—standing fast against 


test.” 
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Directly after the roof is down the 
Barrett Inspector makes the famous “cut 
And not until this test is made 


does his O.K. release the Surety Bond. 


roof. 


expired. 


the weather’s attacks for 30 or 40 years 


without costing one cent for repairs or 


maintenance. 


When a Barrett Specification Roof is 
laid all work must be done by an experi- 
enced roofer who is approved by The 
Barrett Company, Limited, a Barrett In- 
spector supervising each step of the job. 


*The 


Two years after the roof is finished 
the Barrett Inspector again checks up— 
makes a thorough re-examination of the 


Little wonder that Barrett Specifica- 
tion Roofs give dependable service many 
years after the 20-year guarantee has 


Barrett Company Limited also 


offers a Specification Type “A” Roof 


difference 
applied. 


which is bonded for 10 years. 
type of roof is adaptable to a certain 
class of buildings. 
grade materials are used, 
being 


This 


The same high- 
the only 


in the quantities 


THE BARRETT COMPANY, Limited 


MONTREAL 


TORONTO WINNIPEG 


VANCOUVER 


oO ake 


troit for the latest available week 
showed a gain over the preceding 
week, with a considerable rise over the 
same period of 1927. Bond prices 
showed a slight gain over the previous 
week but were lower than last year. 
Interest rates for time funds showed 
a decline from the previous week, but 
were higher than a year ago. Call- 
loan rates, however, showed no change 
from the previous week, but were 


higher than last year. Stock prices av 
eraged higher than in either the pre 
vious week or the same period of 1927. | 
The production of bitumit.ous coal 
during the week ended October 13 
showed gains over both the previous 
week and the rame week of last year. 
Freight-car loadings for the latest 
available week were larger than last 
year. Petroleum production, though 
showing a decline from the previous 
week, was greater than in the same 
period a year earlier. Receipts of wheat 
at primary markets were larger than 
a year ago. Cattle receipts, however, 
were smaller than last year, but the 
receipts of hogs were larger. 
Weekly Business Indicators 

Average 1923-25= 100 

1928 1927 
Oct. 15 
87.0 
108.3 
106.4 


Oct. 13 
115.8 
115.7 


Steel operations 
Bituminous coal production .. 
Lumber production 
Petroleum production 
(daily average) 
Detroit employment 
Freight car loadings .. 
Bidg. contracts 37 states 


119.7 


(daily average) .....seses . 
Wheat receipts ...... eccccee 231.0 
Cotton receipts .....cceeses: 293.1 
Cattle receipts ..... ececccese 
Hog receipts ....... eccccces 
Price No. 2 wheat 
Price cotton middling 
Price iron and steel composite 
Copper, electrolytic, price ... 
Fisher's index (1926=-100) .. 99.4 
Debits to individual accounts 129.1 
Bank loans and discounts, 

total 


Interest rates, call money .... 
Business failures 

Stock prices 

Bond prices 

Interest rates, time money .. 
Federal reserve ratio 


National Steel Car 


Corporation 


Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis Frames 
and parts—Steel Pressings—Forgings—Drop 
Forgings—“National” Motor Trucks. 


HAMILTON, 


504 King Street West, 
TORONTO, ONT. 


ONTARIO, CANADA 


621 St. James Street, 
MONTREAL, QUE. 


Clean Your Building 


In the New and 
Better Way 


COLD STEAM PROCESS 


(Reg’d Trade Mark) 


The only process to properly clean Limestone, Terra Cotta Tile, 
Granite, Marble, Brick or any stone, without injury to surface— 


"'ITt.OUT DIRT. SAND OR ANI.OYANCE TO OCCUPANTS 
COLD STEAM BLAST BUILDING CLEANING 
COMPANY 


Suite 305 — 407 McGill Street, Montreal 
Telephone Main 3332 


Effective 
November 1:t: 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


CANADIAN 


Government, Municipal & Corporation : 
SECURITIES 


OkaSand&Gravel Co 


LIMITED 


SAND 


Washed River Sand and Gravel ee 
Rail and Truck Deliveries = 


BRICK CORE 
MOULDING 


” 


ASPHALT 


Offices and Terminalss = 
248 McCord Street. MONTREAL, Q 


GEORGE A. FULLER CoMPAI Y 


OF 
CANADA LIMITED 


. 


‘BUILDING C 


MONTREAL 


CANADIAN 
MARCONI COMPANY — 


announce the establishment of 

a connection with — 
THE CANADIAN 
NATIONAL TELEGRAPHS 


for the acceptance of 


MARCONIGRAMS 


to Great Britain, Europe, Africa, 
Australia, Asia and South America 


ONSTRUCTION |} 


re 


* 


\ 


Marconigrams may be filed at any Canadian 
National Telegraph Office. 


Direct High Speed Beam Wireless 
Service to Great Britain, Australia and 
World-Wide Connections 


Mark your messages “Via Marconi” to ensure 
Speed, Accuracy and Economy 


5 





Pulp & Paper 


Newsprint Stocks Skid 
as Price Cu.s Endanger 
Safety of Some Securities 


Rumored $50 Price Has 
Yet to be Officially 
Confirmed 


_ CUT MADE TO HEARST 


Abitibi Said to Have Secured 
Large Chicago Contract — 
Operators May Come 
Together 


From Our Own Correspondent 
MONTREAL.—William Randolph 


ee Hearst’s Dutch auction for news- 


" print has apparently entirely upset 
_ the ay and, unless new develop- 
> ments follow shortly, will reduce 
- earnings throughout the industry to 
_ below the danger mark. 

_. Hearst apparently asked for tend- 
- ers for a proportion of his news- 
print req ents. It’ is alleged 
‘that the International Paper Com- 
‘pany secured the Hearst contract at 
a price of $50 a ton and that Abitibi 
has taken over the contract with the 
Chicago News which was formerly 

supplied by International. 
ow there will undoubtedly be a 


= scramble for business by the other 


milfs and t is no guarantee that 
the price will even remain at the 
$50 mark. It is certain that at this 
figure some of the companies will 
not earn the disbursements on their 
junior securities and some perhaps 
might not even earn the full amount 
of their fixed charges. A 
It is said that the International 
Pa ompany to fill the Hearst 
contract immediately place its 
big East Templeton mill on full time 
operations. In the meantime, Abitibi 
is starting three machines at its 
Spanish River division. These ma- 
chines have been closed down for 
some time owing to the over expan- 
sion of the industry. 
Situation Involved . 
At present the whole newsprint 
- situation is involved. None can say 
a t price newsprint is chang- 
ie ally oat There is a feeling that 
if International Paper sold, or is to 
sell to Hearst at $50 a ton, there 
are other clauses in the contract 
which would give the deal a better 
aspect from the investor’s angle. 
That figure might represent a mini- 
mum which later is to be increased. 
As for the report of the alleged 
ipation by Abitibi in sales at 
a ton, those with a close knowl- 
oe of Abitibi feel that the report 
“has been e rated.” 
' It will probably be a week or two 
before the smoke surrounding the 
deals clears away and before it is 
‘sible to obtain an accurate idea 


 5f just what has transpired in the 


-_In the meantime, it is certain that 
there have been very substantial 
slashes. which. may some the 

ines. is cer- 


vent of the rain, bright skies are 
the nearer. 

; Will Come Together 

‘The price cutting in New York, 
thtugh, has had one satisfactory re- 
sult, namely that the various news- 
print groups now seem to be the 
more eager to come to some under- 
standing which will benefit the in- 
dustry as a whole. Hence it appears 
to be almost a certainty that real 
efforts will be made to improve the 
situation. 

In fact, something will have to. be 
done if prices have touched $50 a 
ton—otherwise not only dividends 
will be endangered. The newsprint 
men fully realize the situation and 
no doubt will take some active steps 
to improve matters. This they can 
do, but still it will be many moons 
before the present grief is dispersed 
by happier days. ‘ 

About all that can be said as yet 
about the price cut is contained in 
the succinct announcement of In- 
ternational Paper which is as fol- 
lows. “We have closed a contract 
for a substantial tonnage of news- 


Price of $50 
is Serious Cut 
in Net Profits 


From Our Own Correspondent r 
MONTREAL.—While no official 
confirmation of the alleged cut in 
the price of newsprint to $50 a ton 
can yet be obtained, it can be said 
that prices for next year will be such 
as to reduce more than substantially 
the earnings of the Canadian news- 

print companies. i 
Should publishers in the United 
States demand a $50 price, not a 
newsprint company would earn divi- 
dends on its common shares. Indeed 
some companies might not be able 
to earn their preferred dividend re- 
quirements whilst others might 
have to eat into surplus to meet all 

their fixed charges. i 
It was only a week ago that Price 
Brothers & Company announced a 
profit sharing price to buyers of 
newsprint. In that company’s an- 
nouncement it was definitely stated 
that total costs would not amount 
to over $56 a ton, made up of $42.50 
for mill costs and $13.50 a ton for 


_| overhead. 


If Price Brothers receives $56 a 
ton for its output, earnings after 
all charges including depreciation 
and depletion would amount to 
about the gompany’s bond interest, 
preferred dividend and common divi- 
dend requirements. 


Much: Lower Margin 


It can be seen that any cut of 
say $6 a ton in the $13.50 figure 
which the company has available 
for disbursement to investors would 
have a decidedly injurious effect on 
the company’s securities. 

From the effect of such a cut in 
earnings on Price Brothers may be 
judged the effect on companies such 
as Abitibi, Canada Power, Inter- 
national Paper and some of the 
smaller organizations. 

Many of the smaller companies, 
though, have eliminated some of the 
danger by retiring their mortgage 
indebtedness. The capital set up of 
Price Brothers is conservative and 
represents a fair average of the 
capital set ups throughout the in- 
dustry. 

If International is to cut prices 
to ‘the $50 mark for all newsprint 
contacts, it can be seen, obviously, 
that earnings on the ‘junior securi- 
ties including preferred stocks of 
all the companies will be most un- 
satisfactory. In some _ instances, 
preferred dividends will be earned— 
and in others there will be a short- 
age of profits which will have to be 
made up from reserves whilst the 
low prices prevail. 


print for the Hearst papers for 
several years at prices less than our 
present contract prices for next 
year. This transactidn involves no 
deviation from our practice of an- 
nouncing standard prices and as 
soon as the necessary details can be 
completed we will offer substan- 
tial price reductions to all our cus- 
tomers including those who have 
already signed their contracts for 
next year.” 
May Sell Lower 

As the news of the price cutting 
is public, it is possible that the news- 
print stocks may not decline to still 
lower levels. But broadly speaking, 
the market outlook for these stocks, 
even though they have already ex- 
périenced major declines, is most un- 
promising. Little in the way of a 
market betterment in the newsprint 
stocks can be expected for some 
months. 

Even if the operators do get: to- 
gether and come to a better under- 
standing, or even if the position of 
the industry undergoes a betterment, 
perhaps through: more mergers, 
there is naught to indicate any ap- 
preciation in newsprint prices for 
a long time. And it is the prevail- 
ing price of newsprint that largely 
dictates the market course of news- 
print stocks. 


H.S. FERGUSON 
Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am. Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 
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| of no par value. 


B.C. HOLDS OFF 
NEWSPRINT MILLS 
FOR 3,000 TONS 


When Markets Improve, 
These Will Go 
Ahead 


From Our Own Correspondent 

VANCOUVER.—Just as soon as 
the pulp and paper situation im- 
proves British Columbia will swing 
into line with a mill construction 
greater than anything since the 
pioneer era of the last decade when 
the Powell River Company, Pacific 
Mills and the Whalen organization 
were brought into being on the 
coast. 

If conditions were better, three 
pulp and paper mills of consider- 
able size would now be building. 
Negotiations for these projects have 
been carried on with the govern- 
ment for some months and they 
have reached the stage where all 
preliminary details have been 
smoothed out and_ construction 
awaits only an improvement in the 
world market which will ensure 
profitable operation. 


Three Principal Mills 

The three chief enterprises are 
those of the Crown Willamette Pulp 
& Paper Company of California and 
Oregon, the Canadian Forest Prod- 
ucts Limited and eastern financial 
interests who propose to build a 
large mill near Prince George. The 
Crown Willamette plant is to be 
located on the Campbell River, Van- 
couver Island, and Canadian Forest 
Products Limited, backed by the 
International Harvester Company to 
the extent of $16,000,000, is plan- 
ning a mill at Nimpkish River. All 
these projects will utilize impor- 
tant waterpowers that are dormant 
at present and they will add en- 
ormously to the paper production 
of British Columbia. 

Particular interest attaches to 
the Prince George project by rea- 
son of the fact that it will be Brit- 
ish Columbia’s first inland mill. 
Prince George is at the junction of 
the Fraser and Nechako Rivers in 
the central interior and a vast area 
of pulpwood forest is tributary to 
it. The power will be obtained from 
the Isle de Pierre Rapids, which is 
regarded as one of the most valu- 
able potential sources of hydro- 
electric energy in British Columbia. 
Promoters of the company contend 
that they will be able to secure their 
raw materials at such low cost that 
they will be able to compete on 
favorable terms with the coast mills 
in the export trade. It is believed, 
however, that the Prince George 
mill will find its chief market in the 
prairies and the western states. 
Although plans have been under 
Way for the building of a mill at 
Prince George for years, they have 
been placed on a much more sub- 
stantial basis since the sale of the 
properties formerly held by the old 
Fraser Timber Syndicate to a new 
group representing some of the 
leading financiers in Eastern 
Canada. 


Prince George Project 


Whether, in view of the depressed 
state of the industry in the east, the 
expansion programme in British 
Columbia is likely to get under way 
within a reasonably short period is 
still a matter for speculation, but 
it is perhaps significant that Hon. 
F P. Burden, new minister of 
lands, recently announced conditions 
surrounding the Prince George pro- 
ject were more favorable now than 
ever before and that an early start 
might be expected. 

The ultimate capacity of the three 
proposed mills will add about 3,000 
tons to the daily output of paper 
in the coast province. 


Can. Paperboard’s New Mill 
Reaches Half of Capacity 
From Our Own Correspondent 
MONTREAL.—The new mill of Can- 
adian Paperboard Company in Toronto 
is getting tuned up as fast as can be 
expected, and it is understood that a 
run of 51 tons was accomplished last 
week. The capacity of the mill is 100 
tons a day, and this capacity is being 
reached by a gradual synchronization of 
all sections of the mill. It is said that 
an excellent grade of paper is being 
run, and that operations are not being 
met with any unforeseen difficulties. 


Associated Breweries Listed 


MONTREAL.—Shares of Associated 
Breweries of Canada, Limited, have 
been listed on the Montreal Curb Mar- 
ket. These consist of 15,000, 7 per cent. 
cumulative preferred shares of $100 par 
value each, and 194,117 common shares 


Joins Investment Firm 

MONTREAL.—Hodgson Bros. & Co., 
Ltd., investment bankers, announce that 
William Evans and Graeme Gorrie have 
joined their firm. Mr. Evans was until 
recently with the Gatineau Power Com- 
pany, while Mr. Gorrie was formerly 
with the Aetna Life Insurance Com- 
pany, and more recently with the Sun 
| Life Insurance Company. 
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B—EXTRA LARGE STUFFING BOX 
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E—GLAND BOLTS 


THE FINAN 


CIAL POST 


Newsprint Change ‘ill 


Not Affect Dryden Paper 


From Our Own 


MONTREAL.—The unsatisfactory 
developments in the newsprint mar- 
ket have had and probably will have 
no really adverse effect on the oper- 
ations of the Dryden Paper Com- 
pany, although the débacle in news- 
print prices may have a sympathetic 
effect marketwise on Dryden shares. 
The plant is operating at capacity 
and profits still remain at the satis- 
factory level experienced earlier in 
the year. 

Lower newsprint prices mean low- 
er prices for groundwood and sul- 
phate pulp; hence there is a tendency 
for lower prices in other grades of 
wrapping paper which could reduce 
the price of sulphate pulp and ulti- 
mately kraft paper. 

However, those with a knowledge 
of the sulphate pulp and kraft indus- 
try feel that such a development is 
not even a possibility, for kraft pa- 
per is the latest comer in the wrap- 
ping paper field. The industry has 
always felt the pressure from the 
lower grades of paper. But when 
kraft paper was developed it broke 
very successfully into the market for 
wrapping paper and is steadily gain- 
ing in favor despite lower prices for 


CAN. COTTON MEET 
SHORTLY TO DECIDE 
ON PURCHASE PLAN 


May Place Dominion Tex- 
tile Offer Before Share- 
holders 


From Our Own Correspondent 

MONTREAL.—A meeting of the 
shareholders of Canadian Connecti- 
cut Cotton Mills Limited will be held 
at Sherbrooke next week, when a 
proposal will be put before them to 
dispose of the properties of the com- 
pany. 

As mentioned in The Financia! 
Post an offer is understood to have | 
been made by the Dominion Textile 
Company for Connecticut Cotton, 
and that it will work out on the basis 
of $100 or close to this for each share 
of preferred stock. 

At a meeting of the shareholders 
held in June last, a plan of reorgan- 
ization of the capital structure of 
the company was approved. Under 
this an issue of $1,500,000 of 5% per 
cent. 15 year debentures was to be 
created and the preferred share- 
holders were to receive for edch 
share of preferred, $50 par value of 
the debentures and two shares of new 
no par common stock. Each hoider 
of “A” and “B” common was to re- 
ceive one-tenth of a share of the 
new common stock for each share 


held. 
Wipe Out Debentures 

A purchase plan, it is understood, 
will result in the wiping out of the 
new debentures that is, a payment of | 
$50 cash for each preferred share | 
and $25 or almost this amount, for | 
each share of the new no par stock. | 

At present the Canadian Connecti- | 
cut Cotton Company does not oper- 
ate in the same field as the Dominion 
Textile Company. The purchase of | 
this plant, however, would give Do- | 
minion Textile a wider field of oper- 
ation and would undoubtedly provide 
for greater diversification and more 
stability of income. 

At the moment the staple cotton 
textile industry is in an unsatisfac- 
tory state. This is not peculiar to the 
domestic industry but is general the 
world over. Cotton mills both in 
England and in the United States 
have been actively engaged in dis- 
tributing their production at prices 
which leave a very small marginal! 
profit, and in some cases, is being 
sold at a loss. 

Provide Diversification 

In the past few months the Amer. | 
ican mills have been active in cater- 
ing to the Canadian trade. A consid- 
erable amount of business has gone 
across the border, attracted by lower | 
prices, which in turn has meant a| 
lowering of business of the Can.- | 
adian cotton textile companies. 

Thus the offer of Dominion Textile | 
for Canadian Connecticut Cotton 
Company is seen as an attempt by 
the former concern to provide for a 
greater degree of diversification of 
operation, which in turn will reflect 
itself favorably in the company’s 
financial statements. 


CONSIDER COAL 
TEST EXPENSES 
BEFORE BOARD 


Alta. and Maritime Ship-| 
ments Will be Gone | 





Into 


From Our Own Correspondent 

MONTREAL.—Details of the cost | 
of the test shipment of coal from | 
Alberta to Ontario and from Nova 
Scotia and New Brunswick coal fields | 
to St. Lawrence River points. will | 
b gone into thoroughly by the Board 
of Railway Commissioners next 
week, 

The actual schedule of cost entail- | 
ed by the experiments will be set be- 
fore the Commissioners, as required | 
by the Order in Council which auth. 
orized the trial shipments. Based on 
these and the evidence produced be- 
fore them, the Board will make its 
report to Parliament. 

Last winter the government auth- 
orized experiments to last over a pe- 
riod of three months per annum for 
three years, whereby Alberta coa! 
would be transported to Ontario at a 
flat rate, stipulating that any dif- 
ference in cost between the figures 
set and the actual expenses, would be 


Correspondent 
other grades. The reason being the 
manifold superior characteristics of 


kraft. 
Will Be Unaffected 

In any event, U.S. kraft paper 
cannot enter Canada without paying 
a high duty, and as has been said, 
those with a knowledge of the kraft 
industry feel that the market for 
Dryden’s surplus output of sulphate 
pulp will not be affected by the de- 
cline in newsprint, more especially 
as for the past year or two ground- 
wood pulp has been selling at levels 
below which it can hardly move and, 
in addition, sulphite pulp markets 
have also been weak. 

Hence, the satisfactory outlook for 
Dryden’s future remains unchanged 
and will not be affected by any de- 
velopments which have, or which 
may take place in the newsprint in- 
dustry. It is understood that those 
behind the company are still working 
along lines leading toward a reor- 
ganization — but that it will take 
some time to formulate the reorgan- 
ization plans due to the many details 
which have to be arranged following 
the company’s five years of receiver- 


ship. 


success. Not only was the movement 
much,smaller than anticipated, but 
the coal was received at such a iate 
period that it was impossible to 
obtain any wide distribution for it. 

The coal operators in Alberta want 


the freight rates to be put in force 
about March 15, instead of around 
June 1st as they were this year, so 
that the shipments will be brought 
east in sufficient time to allow the 
dealers to secure better distribution. 

As far as the quality of the coal 
is concerned, the Ontario dealers are 
enthusiastic. Many letters were re- 
ceived by the coal operators from the 
dealers, and they were all of the 
same tenor, namely, that if ship- 
ments had been made earlier in the 
year, a much larger quantity of Al- 
berta coal could have been handled. 

The Maritime coal shipments to 
Upper Canada, on the other hand, 
have been very large this year and 
the movement is consjdered a success 
by the Dominion Fuel Board. Well | 
over a million tons has been forward+ 
ed by the shippers, which has been 
placed without any difficulty. 


List Heating Products Stock 


MONTREAL. — Enamel & Heating 
Products, Limited, 29,000 no par com-| 
mon shares, have been listed on the 
Montreal Stock Exchange. 


ie SHERIDAN 
NURSERIES 


 imitec 
Sher 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 


AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 
This danger is increased in case of 
accident by flying glass. ; 
Cars equipped with Non-Shatterable Glass 
offer a constant protection, 

atentea and Manulacturea by 


PERFECTION GLASS Co. LTD. 


ist. 


Toronto 





2977 Hutchison 
Montreal 


_ Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 


Hessians, Buckrams 


Paddings and 
Twine 
FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG. WELLAND 


b 


I 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 


ed Deer 


Orand 


ae 


FLOORING 


HUNTSVILLE 


Ontario 


Manufacturers of high grade 
Hardwood Flooring for resi- 
dence, school and industrial 


tvery ocundie of Reo 
Deer brand Birch bears 
the above trade mark 
—4 guarantee that it 
is 99 to 1000, perfect. 


work; 


Lumber; Hemlock Timbers. 


Kiln Dried Hardwood 


are Canadas best 


WABASSO COTTONS are equal to the 
finest products of the English mills in 
beauty, fineness of texture and dura- 
bility. And they are made in Canada— 
from only the finest grade of raw 


materials, 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


Lumber :-: 


THE EGG CARTON 


Another development in the use of paperboard is the 
egg carton—co-operating with the hen in the safe and 
economical transportation of its product to’ market. 
Manufacturing ali Grades of Paperboard 
CANADIAN PAPERBOARD COMPANY, LTD. 
Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Street-—MONTREAL 


be 


Bleached Sulpi 


Re de 


ie # 


Canada Power & Paper 
Corporation : 
Total Daily Capacity of Plants: 1250 Tons of Newsprint. 


Also producing fine and kraft 
papers, paperboard, paper. boxes, 
paper bags, paper specialties, and 
sulphite, kraft and groundwood | 


pulps. 


~ Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 
Laurentide Company 
Limited 
St. Maurice Paper 
Company Limited 


Canada Paper Company 


Abitibi Power & Faper 
Company Limited 
MONTREAL,. QUE. _ 


Owning and operating mills at - 
Murray Bay, Que. Sault Ste. Marie; Ont. 


Beaupre, Que. 
Sturgeon Falls, Ont. 


Espanola, Ont. 
Pine Falls, Manitoba % 
Daily Capacity 2200 Tons Newsprint - . wa 
Groundwood Pulp News Sulphite Pulp © 
High Grade Bleached Sulphite Pulp 


GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E. 
M. ENG, INST. CAN. 0 


Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway Water Power 
Fibre Mills New York Development 


PORT ALFRED PULP & | 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAL OFFICE: ) s 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


ills at PORT ALFRED, P.Q. 
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; << ST) Fuct ARca These Valves can be made of all 
> OVAL SECTION Bronze or all Allegheny Metal or 
Bodies of Bronze with Spindles, Seats, 


Enquire of our nearest address Discs, etc., of Allegheny Metal. 


The World's t Vic Avity & Sons EST'D. 


e 
- oa 1834 
SAINT JOHN, N. B. 


ooo EBES. MONTREAL. TORONTO, | The period of both of these tests | 


191 UNIVERSITY St. SO LOMBARD s+ | has expired for the first fiscal year 


OTTAWA, WINNIPEG, VANCOUVER | but the experiments will be continued | 


Oemand The World 209 KING EOWARDave. 171 MARKET St. cast S66 BEATTY Ge ‘pr two more years as required by | COMPANY “.AMITED a MEF arene 
4 , ae Niwseriny minis QUEBEC, P. Q. 


refunded if necessary to the railway 
| companies. The duty of determining 
this was placed on the Board of Rail- 
way Commissioners which was re- 
auired to securé from all concerned | 
| the particulars of cost. 
The experiment was extended to | 
Maritime coal operators and applied 
| to them in two wavs, namely, the 
| Shipments west of Montreal to On- | 
tario of coal, water borne to St. Law. | 
rence River points. and the shipment 
| to Montreal of coal hauled by rail. 


Newsprint Paper 
Kraft Pulp 
Unbdleac ied Suiphite Pulp 
BATHURST POWER & PAP:R 


Test Period Over 


NEWSPRINT PAPER 
AND LUMBER 


| the Orders in Council. 
The test shipments from Alberta | 
this year cannot be considered as a 


& saw mus 
Ea TIMBER (iMiTS 
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' Yam considering investing a sum of 
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- Your Investrients 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest wil] be published on this page. 


We cannot extend this service to non-subscribe 


rs. A two-cent stamp or stamped 


envelcre must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries. 


Monarch Royalties 


i in Monarch Royalties. What is 
ee psinion of this security; is it a 


fe medium? 


© Monarch Royalties, which are be- 


offered. to the public can only 
described ‘as a business man’s 
“ulation. If you make any invest- 
t in. the Monarch Royalties it 
id be done purely: as a specu- 
mn arid not as an investment. 


Canada Cement 
“wondering whether I should sell 
on to some Canada Cement com- 
lam holding at present. What 
“advise me to do? 
Cement is worth holding. 
ny will undoubtedly show 
jal increase in sales this 
ind a corresponding increase 
It is the dominant com- 
sthe industry and supplies 
the major share of Canada’s 
uirements. 


: tford Cordage 


‘Wave ‘seen several articles in your 


ae ; 
, . 


( tls 
‘ 


Is the stock of this company suit- 

for a speculation in a small way? 
Brantford Cordage has been doing 
puch better in the past year. Com- 


£ E. lately regarding Brantford Cord- 


© qetition from foreign manufacturers 


has slackened up which 


tl 
a enabled the company to work 


nd to a better position. The 
ation, however, is still not of the 


test. 
Utilities “B” 


A few months ago I purchased In- 
ernational Utilities “B” stock. It has 
vanced to beyond 17, but lately has 
own signs of weakness. I am won- 
ring if I should sell and get into an- 
ther stock. My holdings are small. 
International Utilities “B” repre- 
rather an attractive specula- 
The company is going ahead 
pith its expansion program and has 
valuable franchises, especially 
Western Canada, The “B” stock 
worth holding. 


- Bradings Breweries 
t is the position of Bradings 
pet st Is the stock good for a 
in your opinion? 
Brading’s Breweries has been com- 
along nicely. There is a good de- 
for its products both in On- 
and Quebec and the company 


hwsbanding its resources, making | 


ts to plants, and securing 
wider distribution for its products. 
te operated on a sound basis 


stoc 

0 —_ 
.. Can. Western Gas 

Ig the preferred stock of Canadian 

Western Natural Gas, Light, Heat and 


is worth holding. 


Power Company suitable as an invest- | 


ea iaicrmation have you on 


prence stock of the Can- 
stern Natural Gas Com- 
“sound “investment. It is 
‘exceptionally well and during 


the past year has expanded its sys- 
in Alberta to many new areas 
mich should reflect itself in in- 


earnings before very long. 


The company is ably managed and | for the Carling stock is reasonably 


has many valuable franchises as 
well as an adequate supply of 
natural gas. 


Canadian Brewing 
Would you advise a limited invest- 
ment in the stock of Canadian Brew- 
ing Corporation? I do not want a 
stock that is too speculative. 
Canadian Brewing Corporation. is 
doing very well and we understand 
that earnings show a substantial in- 
crease this year. The financial posi- 
tion of the company is satisfactory, 
its liquid assets representing a fair 
proportion of its resources. The 
company is going ahead steadily 
with its programme of expansion 
and demand for its beer has been 
up to expectations. We think that 
over a period of years the stock will 
do well. ; ; 


Page-Hersey 


I am considering the purchase of 


Page-Hersey common stock as an in- 
vestment. How is the company getting 
along? Do you think it a safe medium 
of investment for my funds? 
Page-Hersey is ‘said to be doing 
exceptionally well. The common 
stock is now selling around 115 and 
while there has been a number of 
rumors regarding this company in re- 
spect to consolidation it is more than 
likely that it will continue to oper- 
ate independently. Current earn- 
ings are reported to be exceptionally 
good, which accountg to some extent 
for the steady demand for this stock. 
We think that over a year or two 
investment in Page-Hersey common 
should turn out very satisfactorily. 


A Utility Switch 


For some time I have been consider- 
ing a switch from Montreal Power to 

.<C. Power Corporation “A” stock. 

he latter pays a higher dividend on 
capital invested. What is your opinion? 

We would hesitate in switching 
from Montreal Power to British 
Columbia Power Corporation Class 
“A” stock. We know what Montreal 
Power has done in the past and its 
prospects for the future, but on the 
other hand, British Columbia Power 
| Corporation has yet to prove its ulti- 
| mate earning power. The future of 
both companies appears to be very 
favorabie, but, as said before, we 
| are inclined to favor Montreal Power. 


Carling 

Is Carling Breweries a good buy at 
present prices? Does it pay a dividend? 
When? 

Carling Breweries Limited paid a 
$2 dividend last year, but at the an- 
nual meeting of the company in April 
it was announced that the dividends 
would be paid at the end of the year 
rather than in quarterly instalments. 
The shareholders thus have been 
promised a $2 dividend at the end of 
this year, and possibly it will be 
larger. wai 
| ‘The company’s prospects are good, 

and it is understeRi sisi ea 8 
are satisfactory. Subject to the fact 
that the stock market has not been 
looking kindly on the alcoholic bev- 
etage stocks with one or two excep- 
tions, we would say that the outlook 


6% Preferred 


Rolland Paper Com 


per industry in 


y is as old as the fine 
. The pioneer of 


igh-grade paper making in the Dominion, it 
ee oeisy successfully for forty-five years. 


The Company's 6% Cumulative Redeemable 
Preferred Shares have behind them the tangible 
assets and increasing eee of a very * 


solidly established business. 


ielding 6.28%, 


at present price, they also carry rights to 


purchase Common 
to 1934. 


Shares at fixed prices up 


These Preferred Shares afford an opportunity 
for investment with possibilities of future 


profit. 


Descriptive circular will be supplied 
, ' upon request. 
Royal Securities Corporsétion 
ne Limited 
244 St. James Street, Montreal 


Seint John 
Three 
Victoria 


Teroto Halifax 
New York Char! 
Edmonton Regina 


ROBERT DOD 


Rivers Ottawa Hamil Calgary 
St. John’s, Nfld, London, Eng. 


D & COMPANY 


INVESTMENT BANKERS 


THE ROYAL B 


ANK BUILDING 


MONTREAL, QUE. 


Telephones—Harbour £141-2: Harbour 2412 


HOW TO INVEST 


Absolute security should be the first 
* ‘8Pecially if the investor’s means are limi 


consideration in making an investment, 
ted. A security which will not depreciate 


value and which is not affected by the fluctuations of the money market is the 
most desirable investment for any one who wishes to avoid the pitfalls of specula- 
and keep what has, perhaps, been acquired at considerable self-sacrifice. 
“CANADA PERMANENT” Bonds are a security of this type. Not only 
nds of individuals but many large institutions are holders of these Bonds, 
which are an obligation of Canada’s oldest and largest mortgage corporation and 


& legal investment for Trust Funds. 


The Bonds bear interest at the rate of 


4347 


Der annum, payable half-yearly, and are issued in sums of $100 and upwards. 
If you desire an absolutely safe investment, please call or write for full partic- 


Ulars of the Bonds of this Corporation. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET. 


Established 1855 


TORONTC * 


| 
i 


' 
| 


good. 


General Steel Wares 


Can you let us have any information 
on the structure and capital set-up of 
General Steei wares? How is the con- 
solidation getting along? . 

Full details of the organization of 
General Steel Wares can be obtained 
through a study of the circulars is- 
sued by the investment bankers 
when inis company undertook fi- 
nancing in connection with consoli- 
dation. We cannot add anything 
further than that which appears in 
the circulars. 

We understand that current sur- 
plus of General Stee! Wares is very 
satisfactory and there is consider- 
able talk that the company will earn 


$« a share on the common stock. It 
has secured a number of good orders 
and apparently the merger is work- 
ing out satisfactorily. 


McColl-Frontenac 

Some friends inform me that the 
stock of McColl-Frontenac is ready for 
a “bull” movement. I am not familiar 
with the company, so am writing to ge. 
your opinion before making any in- 
vestment. Do you think the stock will 
advance in price immediately? 

We do not make any attempt to 
forecast what the market action of 
a stock will be. We understand, 
however, that McColl-Frontenac is 
doing exceptionally well. Since the 
beginning of the year it has sub- 
stantially increased the number of 
service stations under its control 
and sales of both gasoline and oil 
show a substantial increment over 
last year. 

As a “straight” investment, Me- 
Coll-Frontenac stock should do well 
over a term of years. 


Hayes Wheel and Forgings 


Regarding the common shares of the 
Hayes Wheel and Forgings Limited, | 
understand the senior securities of 
this company will at some time in the 
not far distant future be retired by the 


management. If this should be the case, | | 


to what extent would this affect the 
present quotations of the common 
shares now currently quoted around 
$45 the share? Would not this action 
considerably enhance the value of the 
common stock and thus start a decided 
upswing in the movement of same? If 
this takes place at what time would 
this be most liable to occur? 

We regard the common stock of 
Hayes Wheel & Forgings Ltd., a 
promising speculation for a business 
man. It is reasonable to assume that 
the company will retire the preferred 
stock and bonds at as early a date 
as is practicable, and, of course in 
the circumstances the value of the 
common stock would be materially 
enhanced. 


Municipal Service 

Will you let me have what informa- 
tion you have on the Municipal Service 
Corporation? Is its stock suitable for 
investment? 

‘Municipal Service Corporation 
was incorporated in 1926 to con- 
solidate under one management the 
following companies: The Hunter 
Mills at Huntington (a grain and 
lumber business);. L’Aquedue de 
Blainville at St. Therese; the water- 
works system at Shawbridge, St. 
Adele, Val Morin; the waterworks 
system and filtration plant at Amos 
and a substantial stock interest in 
— Gas and Electric Corpora- 
ion. 

The finances of this corporation 
consist of $500,000 first mortgage 
bonds, $50,500 7 per cent. cumulative 
preferred and 25,000 shares of no 
par value common stock. 

The enterprise is small. 


Hudson Bay Mining 

How do you regard a switch from 
British Empire Steel 2nd preferred to 
Hudson Bay Mining & Smelting Com- 
pany? I have a small: loss on the 
former --hich I am willing to take if 
prospects for the latter company war- 
rant the purchase of its stock now. 

We are inclined to favor the 
switch from British Empire Steel 
second preferred to that of Hudson 
Bay Mining and Smelting Company. 
It now looks as if a move is develop- 
ing on the mining market and if and 
when this comes about Hudson Bay 
Mining and Smelting Company stock 
should show an appreciable advance. 
As you are probably aware, the 
company has very strong financial 
backing, an excellent management, 
and prospects of handling a very 
large tonnage of low grade ore from 
the Flin Flon and Sherritt-Gordon 
properties, 


Quinte Breweries 

A client of ours was persuaded to 
buy Quinte Breweries, Ltd., Belleville. 
He has both bonds and preferred stock, 
and has requested that we enquire 
from you as to their standing and 
possibilities. 

Regarding Quinte Breweries, Ltd., 
we have received a letter from Belle- 
ville which we quote in part: 

“They have a splendid branch in 
Belleville, fully equipped. Their 
product is being well received and a 
new bond issue is being floated. 
They, of course, have been cramped 
for working capital, but they have 
had a good summer’s business and 
have paid off many of their outstand- 
ing accounts, Several men of good 
standing have invested in the enter- 
prise, and we see no reason why they 
should not go ahead.” 

Our remarks concerning the out- 


| look for brewery stocks in general 


still obtain, but in view of the in- 
formation we have received, which 
is from a reliable source, we think 
that the situation as regards Quinte 
Breweries, Ltd., should tend to im- 


| prove. 


Pacific (Coyle) 

We are holding some of the stock 
of Pacific (Coyle) Navigation Company. 
We are wondering how this company 
is getting on, as we have heard no 
news for some time, and are undecided 
to sell, even at a slight loss. Have you 
any information? 

As far as we know the Pacific 
(Coyle) Navigation Company is 
meeting with a fair degree of suc- 
cess. As you are aware this com- 
pany controls a large percentage of 
the tug and barge business on the 
coast. There has been a substantial 
increase in shipping out of Van- 
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couver during the past two or three 
years and the company is undoubt- 
edly receiving its share of the busi- 
ness. 

The management of this company 
has had a long and varied experience 
which should prove of value to the 
organization. 


Can. Locomotive 


In view of the bright prospects for 
the rolling stock equipment companies, 
I have been considering the purchase of 
Canadian Locomotive. What is your 
opinion on this stock? 

Purchase of Canadian Locomotive 
preferred is satisfactory. While 
earnings of companies in this field 
have fluctuated widely from year 
to year, Canadian Locomotive has 
done comparatively well. Further- 
more the prospect of Canadian rail- 
ways requiring additional motor 
power in the next year or two 
enhances the outlook for this com- 
pany which is reasonably assured 
of a substantial proportion of what- 
ever business there is. The company 
gradually is increasing its business 
in mining machinery which should 
reflect itself in earning power in 
the next year or so. 


—_—— 


Besco Common 

I am considering the purchase of 
British Empire Steel Common stock at 
present market levels. I know that it 
is a gamble, but believe that the com- 
mon shareholders will fare well 
through the reorganization. 

Purchase of British Empire Steel 
common is speculative. The first 
preferred looks much more attrac- 
tive. There seem to be real assets | 
behind the latter security. 

To date no announcement has been 
made regarding the reorganization 
of the company. A new holding com- 
pany has been formed but it is a 
matter of guesswork as to how the 
present stock will be changed for 
that of the new concern. There will 
probably be a considerable paring 
down of capital and the first pre- 
ferred stands a better chance than | 
either the second preferred or com- | 
mon, 


Should Retain Interest 


We are looking for a reliable invest- 
ment house to which we can turn over | 
our money and let it make such invest- 
ments for us as it sees fit. Would like 
to have your opinion on this move, as | 
we are not well versed in financial 
matters. 

We do not look with favor upon 
your suggestion that you want to} 
link up with a reliable firm to whom 
you might turn over your funds, re- 
ying on its judgment to make the 
selection of investments for you. 
This is a move we would not recom- 
mend with any firm. We think that | 
you should retain a personal inter- 
est in your investments, securing | 
all the information you can, and 
generally keeping a close hand on 
the securities in which your money 
is invested. We are sending you by 
mail suggestions as to an invest- 
ment house. 


Rumor Crop Heavy 

How about those reports on Teck- | 
Hughes losing its ore? Is there any- 
thing in it? 

It is difficult in these days of a) 
falling market to keep up with the | 
rumors and run them down. Teck | 
Hughes had two or three good days | 
of rumors, all made out of whole 
cloth, we are satisfied. Some one 
wanted the market down and left no 
stone unturned to get it there. ‘he 
report you speak about came to us 
from the country two days before it 
reached Toronto. You will note that 
since then, others fell into the rumor 
mongers’ hands. The latest, Malar- 
tic broke on a report that a diamond 
drill failed to get ore, but we know 
of people who were called up and told 
to get out, that they were going to 
close the mine down. We have also 
met people who were informed when 
the stock was $1.48 to get out, that | 
they were going to pull the plug. 


Hudson’s Bay 

I should be glad of any information 
and advice you can give me concerning 
Hudson’s Bay Trading Co. Do the 
shares cover all operations? 

The Hudson’s Bay Co., the stock 
of which is traded in London, ap- 
pears to us to be one of the most 
promising investments in Canada for 
any person who is willing to be pa- 
tient. So far as we know, the only 
stock of this company which is held 
by the public would participate in 
the earnings of all branches of the 
business. This includes trading and 
operations of the land department. 

The last quotations we have ob- 
served concerning Hudson’s Bay 
Trading Co., are the equivalent of 
approximately $31 per share, but in 
view of the extra expense in pur- 
chasing stock in London some Can- 
adian holders of these securities are 
carrying the stock on their books at 
$30 per share. 


National Steel 


My attention has heen directed to 
present activity in the rolling stock 
company stocks, and am considering 
the purchase of National Steel Car. 
Any information which you might have 
on this company will be appreciated. 


The outlook for National Steel Car | 
Company at present is much better 
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than at any time in the past few 
years. At the moment the Canadian 
National Railwdy and the Canadian 
Pacific Railway are calling for 
tenders on a large volume of rolling 
stock equipment which will provide 
the companies in this business with 
sufficient work to keep them busy 
for many months to come. The rail- 
way companies will undoubtedly 
follow their usual practice of dis- 
tributing this business pro rata 
among the different rolling stock 
companies, so that National Steel 
Car should receive its share. 

The financial statement last year 
revealed that the company did ex- 
ceptionally well in view of the small 
amount of railway business. There 
is a fair amount of activity in this 
stock at the moment and it is likely 
that the rolling stock equipment 
company group will show an ad- 
vance in value over the next few 
months. 


Ten Attractive Stocks 


As a subscriber to your paper for 
the past twenty years possibly you 
would be good enough to name me 
eight or ten of the outstanding stocks, 
which you would consider would show 
the most appreciation in the next two 
or three years. Of course, I am quite 
prepared to take a business man’s 
chance and while security and divi- 
dends must be considered yet at the 
same time it is a few profitable com- 
mercials we have in mind similar to 
Brazilian, Massey-Harris, Imperial Oil, 
Canada Dry, Mond Nickel, Gypsum & 
Alabastine, General Steel Wares, com- 
mon; City Dairy. 

Ten attractive stocks on the Cana- 
dian market which should do well 
over a term of two or three years 
are, in our opinion: 

Canadian Pacific Railway, Royal 
Bank of Canada, City Dairy of To- 
ronto, Massey-Harris Co., Brazilian 
Traction, Quebec Power, Canadian 
Canners 2nd preferred, Page-Hersey 
Tubes, Loblaw Groceterias, Goodyear 
Tire & Rubber of Canada. 


Wants to " Switch 


A few months back I purchased some 
Fraser Co.’s stock. It has fallen off in 
value. I am considering selling the 
stock at a loss and reinvesting in Bra- 


| zilian, which I hear is due for an ad- 
| Vance. 


If you are prepared to hold your 
Fraser stock for several months we 
believe that you will see a further 
appreciation in value. Since the be- 
ginning of the year the company has 
had underway a very extensive pro- 
gram of development which is now 


| practically rounded out. By the end 


of this year the position of the com- 
pany should be __ considerably 
strengthened which should reflect 
itself in the stock market value of 
the common stock. 

Switching from Fraser to Brazii- 
ian is pretty much of a toss up. 
There is a point in favor of Brazilian; 
it is a much more active stock, more 
widely held, and it is known to be 
making larger profits than last year. 
Also it is said that Brazilian will 
shortly increase its dividends, but so 
far there has been no confirmation of 
this rumor. As you already are hold- 
ing 100 shares of Brazilian we are 
of the opinion that it would possibly 
be better for you to hold on to Fraser 
stock for the time being. 


Winnipeg Electric 

I purchased Winnipeg Electric com- 
mon on the understanding that it was 
on a dividend basis. So far I have not 
received any dividends. What is your 
opinion of this stock, and do you think 
1 had better hold on to it. 

A regular dividend of $2 a share 
is being paid on the common stock 
of the Winnipeg Electric Company. 
It is possible that you have pur- 
chased a street certificate in which 
case the dividend will be paid to 
the holder, or to the last holder 
whose name was registered on the 
books of the company. You should 
either notify the secretary of: the 
company that you are now holding 
the stock and have your name 
registered on the books, or get in 
touch with the broker from whom 
you purchased the stock, asking for 
any back dividends which might pos- 


| sibly be coming to you. 


The outlook for Winnipeg Elec- 
tric is promising. Last month the 
company was awarded the lease to 
develop the Seven Sisters Power 
Site. This will be done through a 
subsidiary, the North Western 
Power Company, which is now go- 
ing ahead with the construction of 
the plant. Earnings of the company 
during the current year have shown 
a satisfactory increase over those 
of 1927. We consider the stock to be 
good for a long hold. 


Lake Ontario Brewing 


Will you kindly forward as soon as 
possible your opinion of the stock of 
Lake Ontario Brewing Company. I have 
been given to understand that the 
stock is ready for a substantial advance 
and want to “get in” before the move 
gets under way. 

We do not see any marked ad- 
vantage in purchasing Lake Ontario 
Brewing stock at present. The com- 
pany is small and, while doing com- 
paratively well, has not done any- 
thing remarkable which would 
justify any substantial increment in 
the value of its stock during the 
next month. 

For the period from February 15, 


The Claridge _ 


A Mansion of apartment homes. 


Suites any size up to ten rooms and four 


bathrooms. 


The logical town residence for the lead- 
ers of Toronto’s Social and Financial 


Spheres. 


Perfectly sound-proof and fire-proof. 


Inspection cordially) 


invited. 


Call or telephone 


GIBSON BROS. 


RENTAL AGENTS 
357 Bay Street 


AND MANAGERS 
, Toronto 


When Women 
Invest 


Imperturbability as an 
Asset for Investors is 
Exemplified by Very 
Young, Young Woman 
Who is Not in Selling 
Mood Although Her 
Nickel Holdings Have 
Quadrupled in Value. 


A WEEKLY FEATURE 


| 
She is a demure newcomer in the 
business world, Thus she questioned 
| woman of the staff: 
“And does The Financial Post 
print investment news every week?” | 
‘Yes, every week. Are you in-| 
terested in investments?” 

“Well, I have 100 shares of Inter- | 
national Nickel.” 
“You have! That’s fine! Have you 
had it long?” 
“It was bought for me at 43, I 

think.” 
At current quotations, this young 


woman’s legacy, originally valued at | 


something over 


$4,300, is worth 


$18,000. 
Not in Selling Mood 

She is imperturbable. While erst- 
while holders of Nickel are confes- 
sing that they sold at 58 or 65 or 
90 or 110 or 150 (we found one who 
sold it at 15), this young woman has 
not sold. Perhaps her guardians 
couldn’t. Perhaps the estate was tied 
up. She is interested but still is not 
in the selling mood. 

There is a moral in this for older, 
and wiser (7?), investors—when you 
get a good thing hang on. The man 
‘who adheres to the saying that you 
can never get poor taking profits 
seldom makes the real profits. 

Women, be it said, are more pa- 
tient investors—when they are not 
gamblers—than are men. Women 
may never buy on information and 
always buy on opinions, but at least 
they never sell on hunches or be- 
cause they are out of humor. 


Buy the Very Best 


In the long run, the biggest money 
comes from buying the best stocks. 
There are shrewd traders who have 
done well with Nickel by trading in 
and out, but the biggest profits have 
been—and will be—for those who 
buy for the long hold. 


Nickel and Consolidated Smelters 
are the best mines. Montreal Power 
has been the best power stock. City 
Dairy is the best dairy stock. Do- 
minion Textile is the leading textile 
stock. Sun Life is the best insur- 
ance stock. Steel of Canada is the 
leading steel stock. Ogilvie Flour 
has been the best milling stock. 
Royal is the biggest, and perhaps the 
most aggressive, bank. Dominion 
Stores and Lob!aws are the leaders 
in the chain-store field. Imperial Oil 
is the leading oil company. 

Even the best investment must 
be watched, but those who pick the 
leaders in each of the essential in- 
dustries have probably less cause 
for worry than any other class of 
investor except those who are con- 
tent with the moderate—and declin- 
ing—yield from Dominion govern- 
ment bonds. 


1927, to March 31, 1928, the com- 
pany showed a profit of $36,533 
which after the deduction of organ- 
ization expenses, depreciation, etc., 
left a net profit of $12,367. A divi- 
dend of $11,000 was paid on June 
30, 1927, which left a surplus of 
$1,367. The balance sheet as at 
March 31, 1928, discloses current 
assets of $116,824 with current 
liabilities of $33,870, leaving a work- 
ing capital of $82,954. An examina- 
tion of the balance sheet also shows 
that the total assets of $698,928 
goodwill is carried at $141,779 or 
about 20 per cent. of the total assets. 
This is high. 

As we remarked before we do not 
see any immediate need for rushing 
in and buying this stock. 


Imperial Oil 

Kindly give me your opinion on the 
following stocks as future investments 
over a period of two years: British 
American Oil, Imperial Oil, Inter- 
national Pete, Service Station “A,” 
Cosmos Imperial Mills, Canada Cement 
(common), Building Products, Nor- 
thern Bakeries, Supertest Oil, Hamil- 


ton Cottons. 
Do you consider 10 shares of each of 


the above named stocks a good specu- 
lation? 

We believe that you have made an 
excellent selection of stocks for a 
hold of from one to two years. It is, 
of course, impossible to arrange 
these in order of merit, but for in- 
trinsic merit we think that Imperial 
Oil is probably the best. It is a very 
high grade investment for any per- 
son who is not in need of immediate 
yield. You have perhaps suggested 
too many of the oil stocks. Including 
Supertest Petroleum you have four 
in your list of ten stocks, and you 
also have Service Station, which is 
a company prospering along with the 
oil industry. You might possibly 
content yourself with International 
Petroleum for the long hold. There 
are many persons who believe that 
International Petroleum has lagged 
behind the procession, 

You have included only one food 
stock in your list. City Dairy is a 
food stock with an excellent record, 
and we believe that over a term of 
years such a stock as Canadian Can- 
ners should do very well. 

There is very little authentic 
information available concerning 
Northern Bakeries, but we believe 
that the company is making reason- 
able progress and that there will be 
further appreciation in the market 
value of the stock as the business 
grows. 

Cosmos Imperial Mills is a com- 
pany which did not do very well 
last year, but we understand that 
conditions have improved materially, 
and this should be reflected in the 
stock eventually. 

Canada Cement common is a prom- 
ising stock for anyone who will be 
patient. 

Building Products and Hamilton 
Cottons are two of the smaller com- 
panies and the stocks of smaller 
companies probably will not ad- 


i vance as rapidly or be so stable as 


Representative on premises. Hill. 4036. 


the stocks of the leading companies 
in essential industries. However, the 


‘smaller stocks likely will participate 


in any broad upswing of the market 


Shawinigan Water | 
and Power 


Distribution of the 10% stock bonus 


recently declared 


by this company 


will leave many shareholders with 


fractional shares. 


‘As no dividends are paid on fractions 
it is in a shareholder’s interest to 
buy a further fraction with a view 
to making up an- even amount of 
stock. 


We shall be pleased to have share- 

holders avail themselves of our ser- 

vices in the purchase or sale of any 

fraction they receive as a result of 

the 10% stock dividend. ts 


Greenshields & Co : : | 
Members Montreal Stock Exchange — 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


TORONTO 
24 King Street West 


and as these are two sound compan- 
ies it is reasonable to expect that 
there will be appreciation in the next 
two years. 

British American Oil is the second 
largest company in the oil business 
in Canada, and as such should con- 
tinue to progress with the country 
and the developments of the use of 
|oil as a fuel for many purposes. 


Algoma Steel Bonds 


I understand that the 5 per cent. 
bonds of the Algoma Steel Corporation 
are selling around 65, and at this price 
they would appear to be entirely out of 
line as I understand that interest has 
always been paid on them regularly. I 
should be very much obliged if you 
would give me such information as you 
possess regarding the position of this 
company as I am considering the desir- 
ability of purchasing these bonds for 
appreciation in capital value. 

The five per cent. first and re- 
funding sinking fund bonds which 
now can be purchased at a few 
points under 70 per cent. of the par 
of one hundred pounds sterling, ap- 
pear to us to be a most attractive 
speculation in the bond field. 

The only prior aes of Algoma 
Steel Corporation is the issue of 
$5,800,000 of five per cent. purchase 
money bonds which are owned en- 


tirely by the parent company, Lake | th 


Superior Corporation, and which 
form the principal collateral and 
only sound collateral for the first 
mortgage and collateral trust bonds 
of Lake Superior Corporation itself, 
The five per cent, first and refund- 
ing bonds of Algoma Steel Corpora- 


total slightly more than $15,000, 

so that the total. funded debt of ti 

Algoma Steel Corporation is 1 

tMThere te omple. physical security: 

ere is am 

for the bonds. : i eae 
Algoma Steel 

earn its bond 

more than $1,000 

year until 1928. 

tion sold as low as 25 

in 1926 and in 1927 

cent. of par. 


ther appreciation 
expected in. view 
plant is active 
earn its 
year and 
control of 
steps which it is 
property on a 
e do not 
cial interests 
are going to 
plans, but. it 
can raise 


goma Steel Corporation steadily 


growing. : 
Bonds of 


tion, outstanding at the present time, ! ti 


Fraser Companies, Limited 
6% First Mortgage Bonds : 


Due January ist, 1950. 


and half- 


i ene pores ee Kags og ge 
nipeg, Vancouver, ; 
York a London, En oe Soin 
$1,000 and $500, registera 


Fraser Companies, 


srable as to puineipal 


with its wholly-owned subsidiary, Fraser 
Paper, Limited, will have an annual 
capacity upon completion of present con- 
struction in November 1928, of 130,000 
tons of high grade sulphite paper, paper- 
board and pulp products—approximately, 
double the former capacity. 


Price: 101.50 and interest, 
to yield 5.88%. 


Fully descriptive circular furnished 
upon request. 


36 King Street West 
Toronio 
Telephone: Elgin 4321 


Wood, Gundy & Co. | 
Limited 


Royal Financial Corporation — 


LIMITED*.  a® 


INVESTMEN] BANKERS * 


* 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 
and selling of investment 


securities, 


VANCOUVER, B.C. 


Victoria, B.C. 
Calgary, Alta. 


Edmonton, Alta. . 
Winnipeg, Man. 
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SANFORD 
Asbestos .........5 1942... ss. reeves 106 108 108 


Barristers, Solicitors, ete. 
Par Div. Yield High Low Close Close Sales Range 1928 Asbesios, Ist mtge. 6 .1941 5.88 102% 99 106 1 101 


. Alberta, Canads 
. Bennett, P.C.. K.C, or wk. w ° . Asbestos, gen. mtge. 
is. Chambers LLB Stock Market Record gone, vee eto ago 20 errata 7 Unlisted Stocks Dreads 


60 
WEEK ENDING OCT. 30 ‘ . i 135 180 133 136 140 A. J. Pattison Jr. & Co., Toronte. 
J 125 127 126 90 Can. Cottons ...... 


Par Div. Yield High Low Close Sales Range 1928 Dh 
: ons Value Rate Oct. 29 for wk. for wk. Ont 50 Oct. 23 for wk. High Low : . + i oa un on 25 These eqpceatnate | getety ace as at Can. Lose. eecax 
AU TU M N i ERM Banks— a ae hey eee si ae 410 335 «277 c f. 1 z 95 aoa as a — Ostieted stocks ore 2 result Can. s.'S. sgtaies 
in each of Shaw's Twelve 9! Dominion .......... 100 12+1 4.88 270 264 264% 107 290 260 | Zam. Players, com.. np -s on. of persona) negotiation, these figures || Cedar Rapids ..... 
Schools is now open. You may [/ Can, Nationale .... 100 “10 5.26 190 186 190 59 220 © 185 penn Rens oume..» BS Ee 2 coe see a cannot be guaranteed. Dom. Canners .... 
ente: any day. Curriculum Imperial .......+.-+ 100 1241 4.85 268 261 261 380 268 245 DR coving ne: OE. ig +1 soe gees ake eee 
mailed on request. Montreal -..-+0+++- 100° 12-+2 3.68 381 = 310 420 834 oe aT. 100 108 «222 Dom. Iron .....++- ‘ 
Write 1130 Bay St.. Toronto Nova Scotia ....-+- 100 4.01 390 392 138 410 374 Sieaes & Ala.. ¢.. B.D. gs 73 1100 Industria! Stocks on er TET — a 95% 
- Royal ..+.ssscesess 100 1242 3.64 380 388 G11 440, 830 | GyPeum & Ale. cmp 1415 Bid Mex. L. H. & Pr. . 5 1940 9.17 80% 

Border Cities, pfd. bonus c. = 00 | Mont. L. H. & Pr. 4% 1932 ces 


W. W. R. SHAW, Sec. Standard ....s<se.+ 100 285 285 122 294 : 
Toronto 100 12+1 280 280 25 741, |, Do. pref. .....+- 100 8 
a eee j Hinde & Dauch .... np. $1 25 Can. Industries, com. .....- 6.00 . Mont. Trams. 1941 5. 101% 

Paper— _ aan com. rtd ? y Can. Industries, pref. .....- «see | Mont. T. “A” ..cce : 1955 100 
| Established 1889 Abitibi ............ mp. . 37% 44% 20264 3 a ee 
King Edward Hotel n.p. $6 


P- LANGLEY €¢o “De. | ae ioriione 100 3 87 "85% 88 88 247 Lyall Construc. ...n.p. $3 


Belgo = pref. .. 100 . 103 4 ones Loew's, com. ...... 100 ‘ 


1956 6.40 98 88 981 96 
1941 5.14 107% 105 10844 107 108% 

1960 5.83 102 96% 103 102 

1939 5.19 102% 10244 

1946 ... 103% 103 : 
1940 ... 100% 97 994 9914 coeeas ta 
TOGR: GIB? ice aesaw. ae 
1956 6.06 ... . 90° “gate 
WOME! ons “ued : 
1953 4.86 101% 

$s es 

1940 5.22 94% 

1929 8. 93% 
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17 St seat Canada Seoskinirns com. .. 10.00 K Mont. G. & R. 
7 50 Canada Machinery, pref. .. 30,00 7 S. F. “B” ....... 5 1955 5. se ee 99 
“6808771 Canada Patkers, com. .... 38.00 00 | Nat. Brew. ....--- 1989 5. 105 105 

BERTS, C.A. cae Fane, Bd aoe 96.50 le N. past PLS 1960 aoe eels 15 iS 
Cc. P. RO seereeere - ° 3 ee eee Jan. aper . D ° eeee Ogilv ee eS 19 f Pears 
cet ae z f 30” “20 Met. Chain *. oan! ae Canadian Westinghouse ... 250.00 270.00/ Do, c. ..+.++e+s 1982... 105 104 aia 
aa pee a 8% 10008 Mitchell. J. 8. ‘6 cell Chase, A. W., 8% pref. .... Ont, Gtedl’...2c0s- 1943 103 a oeeer sas 
Inter. Paper, ‘oom.- ap. 82. 50 : S542 ipt00 ref. ' ite 73 10 Clifton Company Ltd. ... . .00| Porto R. Riy. .... 19386... 93% Sasce, Sa 
Inter. Paper, com..n.p. $2.40 : 65% 19100 Copeland Flour Mills, he , O60 Doren Be TW :2nne 8 1986 ‘aij 
“66% 1340 
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— Dom. Alloy, pref. bonus ¢. _1. 2.00 | Que. Rly. 1939 1). 101% owas" pale 
108% see wreee 


25 Dominion Linens, pref. .... . ‘ Span. R. cum. div. 6 1988< <és ; 
30 Dom. Manufacturers, com. 6. Steel of Can. .....6 1940 5.10 107% 109... 
500 Dom. Manufacturers, pref. . sees 1951 5.84 104 103 100 
Dom. Sewer Pipe, com. .. _.... i 1940 ... 107% ssvae.'eeea% 
ae Dominion Sugar, com. .... . ’ .6 1985 ... 104% 105% 99 104 
435 Dominion Sugar, 6% pref. < 1931 102.10 101.00 102.85 99.70 100.80 100.45 
Dunlop Tire, 7% re eeee . ,. Do. 1987 4.50 106.96 102.95 106.70 102.00 103.70 108,80 
“Ta Eastern Car, pref. ..... 1933 106.90 103.05 106.05 102.00 103.00 102.72. 
Gillett, E. W. 1934 4.97 105.75 102.80 105.85 101.90 102.55 
Goodyear Cotton, 7% pret. 1937 111.15 106.85 110.95 105.75 106.95 1 
Greening Wire, 7% pref. .. 1940 4. 102.40 96.50 102.90 96.50 99.15 98.65 
ref. .... 1 see ; : Se. aset. Guardian Realty, pref. .. 1943 4.65 106.40 102.30 103.40 101.90 103.45. 103.05 
: ; Standard Chem., c. Harding Carpet, com. .. . . De. Refund .... 1944 4.53 103.00 96.60 103.05 98.20 99.35 98.65 
Sterling Coal ...... 100 cabs | hias a Harding Carpet, pref. .. . : Refund .... 1946 4.53 102.70 96.70 103.75 98.35 99.20 98.85 
pe : ‘ Tooke ‘Bros. com.. > ce keg” baat a oad Heuthers Brewing, pref. .. _.... . De. Renewal ... 1932 4.95 104.40 101.85 105.80 100.90 102.70 102.25 1 
Can. Fairbanks, pf. 100 6+6 6. ¥ i ee Ks ose — oat eer = ns Honey Dew, com. : : 
oe we 100) 146i os bi i ih a sit vie Honey Dew. beet. hieaet? . . s 
Can. Gen. Eiee., ¢... sed 5 Bee. 20 +e. ees eet vee ae King Ed. Hotel, “A” 8% 79. Flood Barnes Active Bond Prices 
Do. pref. see. : wo; saab eek? cake one King Ed. Hotel, “B” 8% 
. . * * *** . are oe bias pref. a . Price Rate 
seseeee ? , e ioe : Beverage— nentcn see. Sa A Mtge. Bk. of Colombia Gtd. S.F. 7's due 47 98% 7 
ase 5 ve P ; , , Loew’s London, 7% pref. .. o gric. Mtge. ox 
cadeces 200 7 ‘ ° . ve ase t Brading Brew. -D. J : 58 b gen . Loew’s Windsor, pref. ... : a —— ee tee 4B cicccceos 6 
++ Dp. 2 — meee Cc. .# N.p. ° ove L 7 — 7 1 Milton Pressed Brick, com. f . aon ne ; re Be py qgrceacaneees 
. 100 “ Brew. & Dist, vicomp. 92: heer ater ee > Mount Royal Hotel, com. -- 6 ‘80 | Asbestos Corp. Gen. Mige. &.F. 6's due 'Sé .....-.. 
31% 157 e x : Bell Tel. of Canada ist 6’s Series B, due ‘57 .... 
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ont St. Maur. V., pref.. 100 

MUIR BUILDING WATER STREET Wayagamack ......m-p. $ neat 
ST. JOHN’S, NFLD. Steel and Stecl Industries— ge Wen, com. 

P. O. Box Cable Address B E. Steel, com. .... 100 4 1g 2 som ior. com. 


1+ SHIM 0s a. 
“AS -10 
SCnoek 


32. PRAMS 


pee: 


“I co* 


n 
tw 
SEE FER 


Dom. i pret. 100 . 6 Cc B y 6.78 ‘ 4 
rD»» Df. 3 > = sa ai an. Brew. ... ; i ‘ 1 i Z 
East Steel Pr. .....RD- .  |--. 30 Canada Dry ....--- 0.p. $4450 5.76 79% 652 yg a ag moan ga 4-60 | Brazil, United States, Ext. S.F. 6144's, due '57 .... 
N VERS Do. pref. ...-... 100 os oo . TT » TC Ind. Ak. . $1.52 3.61 40 13850 Shapeen Ltd., 6% pref. : Can. Cement Co. ist Mtge. S.F. 54's due °47 .... 
“i GRA Gotfredson, com. ... n.p. . Pi ih 6 Do. (B) Ray’ <a « eee 36 0=—_-:1352 4 conte . bell Clab .... r 09 | Canada Power & Paper Coll. Trust 54's due ‘58 .. 
AND Ford: Motor .....+. se e co See ee 6 oes Can. Malting .p. $1.50 3.89 L 35 16214 & | soronto — A eee teat Canada Paper Ist S.F. 6's due "45 
Hamil. Brite sone ° ose Can. Wineries .D. : she 10 485 —— y Can. Light & Power Ist S.F. 5’s due "49 . 
PRINTERS Do. — cecesen 100 ° 90 Y Carling Brew. .... N.p. 2. §.71 ‘ 831% 13703 Toronto Carpet, pref. , Canada S.S. Lines 6's Ist and Gen. Series A due "4 
Hayes Wheel, com.. n.p. Com. ea Jie RD . ase L VY 29% 825 Willards Chocolates weet Canada S.S. Lines Consol. 5’s due °43 .......++- 
Bank Notes Do. pref. ...-.++ 100 p . 10.48 , ; 5% 1785 Windsor Hotel, com. ...: ' ~.,, | C.P. Bly. Coll. Trust 5’s due ‘84 .....-+esseceees 
Municipal Debentures Kelvinator, com. ... n.p. Distil-Seagram .... n.p. 4.25 “ g 20 34297 ee tee eek ee? C:P. Rly. Secured 444% Notes due "44 ..........- 
Bonds Cheques Peraetrn 2305=3* S28 Federal, Distil. “P- ses > ws % | Wood, Alex. & James, pref. 6.59 | Can. Goodrich Income 7's due ‘43 .....+.ssese0e 
Stock Certifica: rs sup. Corp. ... 100 Chas. Gurd, c., “PD. 4 ae mm ase -— * 2d » pres. . : Chile Repub. Ext. S.F. 6’s due ’60 
tes arris, com. n.p. pref. 6.36 110 Trust and Loan Stocks Coat Repub Eat, S&F. 6's due ‘Gi" 
CANADIAN BANK NOTE oe mira Weipa n oe eee sag British Mortgage & Trust . $206.00 Dom. Iron & Steel Conseh, S&F. We ge Se (8) -- 
i ++ LD. oss " ritish Mortgage * ¥ nacona Paper 2 's due anes 
COMPANY, LIMITED _ rear com. .. n.p. “Bl 2 148% 22085 ome a envmae shane ao oases posaeeane os > iF gem — = soos 
. 2 se ese Charter rus ecutor y uke Price Power . 6's » due "66 .. 
224 ak STREET Nat. Distilleries ... n.p. . éze ‘12 545 Commercial Finance, pref. . 2. 7 Fraser Companies Ist S.F. 6’s due "50 ......... 
Orange Cr., com. .. n.p. : a> “ , 18 50 4 Commercial Finance, com. . -00 | Fraser Companies 6% 4! Debentures due ‘42 
Do. pref. (A) ... : ' a 140 Debentures & Secs., com. .. : . (Cum. Stock Rights 
Do. pref. (B) ... n-p. 2 oo Debentures & Secs., pref. .. 70. French Line Ext, SF. 61's due ‘61. Bi. 
Pelissiers > - 22 ’ First Can. Gen. Inv. Trust 100.00 00 | French Nat. Mail S.S. Line Ex. S.F. 6's due ‘52 .. 
bref. : “sae ee one see Guelph & Ont. Inv., par $50 63.00 General Steel Wares ist S.F. 6’s due "52 ........ 
Toronto Brew. .... 0.p. se ay mre oe re Han Lambton Loan & Savings 80.00 Gatineau. Power Ist S.F. 5’s due ’56 ...... 
70 Ps - pr oil— London Loan & Saving ... 52,00 Gatineau Power S.F. Debs. 6’s due "41 
104 London Western Trust Co, 146.00 Hydro Electric Bond & Share — Coll. Trust 
217 Ajax ose : . 41 35000 = 1. “ Midland Loan & Savings .. 16.00 Sis S.F. 5’s due °47 sei 
210 , Beaccn Oil __ .D. > a , 21 660 4 | Montreal Finance, pref. .. 45.00 . Manitoba Power Ist S.F. 5%'s due "bi .....- 
Lrit. Am. Oil DP. . % 46% 64697 Mortgage Discount, pref. .. 6.75 .16 | Massey-Harris Co. lst Mtge. 5’s due "47 .......... 
. . 58% 720 Y Mortgage Discount, com. .. .40 Mtl. Coke & Mfg. Ist S.F. Series A 514’s due “47 


3 
ar Feodstatie and Merchandising— Can. Oil, com. 4 
Black & Armstren Alta. Pa. Gr., com..n 60 Do. pref. hy eek See aes ee Mutual Finance, com. .... 8.00 Mtl. Light Heat & Power Cons. Ist Ref. & Coll. 
Sie. eels asses 200 7.03 99% \ ,| Continental Oil... -- © eee ae ee ween a ; Mutual Finance, pref. .... 8 Trust 5’s Series A, due '51 ......0+...+00000s 
(Successors to Robinson & Black) Dp es . Foothills O8 DP. . owe 4. 00 r oes = . ‘ Peoples Loan & Sayings .. Bs . =e. Tramways Be Oe SS : ae en 
REAL ome Oi pce saa ae 2. 2. ling Trust .......++++. tl. Tramways Gen. . 5's Series “A” due * 
SUeNTALS oa ee oo % | imperial Ol oo Bp $1.50 1.7 ; 82% 17933 seine Finance, pref. bonas 90.00 _.... | Nova Scotia Steel & Coal lst S.F. 6's due ’S9 .... 
occ 88 84 480 Int. Fete. «++. > ; “ % 41% 108939 Trusts & Guarantee ...... 101.50 50 | Northwestern Utilities Ist S.F. 7's due '38 ...... 
‘oe eee ee 8 dae 58% 31688 Waterloo Trusts & Savings 120.00 Port Alfred Pulp & Paper Ist S.F. 5}4's due “6? .. 
Ae Sy, | North Star, com. . Sa alee 25 5.00 8390. 4 Insurance Stocks Lae bee a nde Be ae Oe 
3.87 Do. pref. *¥e “? oe he soe soe & . : Bid Southern Can. Power Ist 5's Series A, due ‘55 .... 
6.03 a oan sd . ss feiss . ee Penh Aeeieen Dien ee United Grain Growers 1st Mtge. 5’s due 48 ...... 
uper Pet., e oo RD 0 2x1; r 7 : nadian Soe 5 
Ye NS eee kf ee etch % 27% 110 Canada National Fire .... lo eae eae arena sicinteninslpec oc ber 
6.55 50 . o. . ‘ 10 15 pital ccececess 00 | Wayagamack Pulp & Paper ist "S.F. 6s due “61 .. 
thes uaa) ane saa vas , Commercial Life, 10% paid 18.50 
ri % 19 | Volcanic Oil p. $145 ::. 3k 32 Commonwealth Life, 10% pd 21.00 Winnipeg Electric Ref. € BH ceoceccteceoes 
1.36 y as oa or ta Vacuum Gas 1 $ 514 595 L Continental Life, 20% paid 82.00 
830 és . oes ‘ — = Crown Life ....ssee+s++e++ 350.00 
Trust and Loan— Dominion Fire ........-.-- 146.00 
Dom. Guar. & Accident 350.00 


5.46 
le San 12 J ‘ ecce 
és ae dee Cala ee a tea Dominion Life, 60% paid. 425.00 
Col. Invest. ... ‘ cee Ze eae res Soe oo. Empire Life, 15% _paid «os §6©=—. 88.500 
q 581i, Excelsior Life, 309 paid .. 185.00 


Econ. Invest. .. 
Federal Fire .......-.++-+ 38.00 CHARTERED ACCOUNTANTS 


Huron & Erie . 
Fidelity = Canada ... pio] Fed j RB 1 + 
Mont. Loan ... @ cscccccece \ ¢ din 
National Trust N. A. .. 260,00 era das g, toronto 
Cnt. Lean Halifax Fire ....csesse+. 45,00 - 
Real Estate Loan .. ‘3 ied aes nt 40a Manufacturers Life ....... 370.00 
Toronto Gen. Trusts 285 t Monarch Life, 10% paid .. 48.00 
Toronto Mgr. 127 : Montreal Life, 20% paid .. 
Union Trust ab 7 wei one ain National Life, 25% paid .. 

North American Life ...... 


AND UNLISTED MARKETS Ontario Equitable Life .... Fe 
Saskatchewan Life ...... ’ 
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‘Do. Pref. cecocve 100 
Farm Lands, Mortgages and Insurance B.C. Packers 


200 STANDARD BANK BLDG. p. 
WINNIPEG, MAN. ay COM. +0 np. 

Can. Bread, com. .. n.p. 

Do. pref. (A) ... 100 

Do. pref. (B) ... 100 


n. Canners, com.. n.p. 
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215 St. James St.West 21 Jordan Street branches opened during the month: Members of the Montreal Curb Market 
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‘M’COLL-FRONTENA 
OFFER NEW RIGHTS 


DISTILLERS CORP—~-'Piversification’s Value 


ee 


business «has beer greater than’! 
originally anticipated by the man- 
agement. The earnings are show- 


Where are outstanding at» present 
425,000 shares of no par value com- 
mon. With the extra distribution, 
the company’s common stock out- 


mF 


Stock Moves Up as Share- | 


JOIN IN ACTIVITY 


holders Receive Their 


j 
} 


Revealed in Analysis 
Buying for Investment Shows Up to Advantage Over 


“Playing the Market” — Selected List Registers 
Marked Gain in Appreciation 


TO SHAREHOLDERS 


Proceeds Will be Used to 


standing is brought up to $495,833 
shares. The authorized capital in- 
cludes 750,000 no ~ar common, so 
that the company still has a reserve 
of 254,167 shares to take care of 
further developments in the future. 


month, and, after allowing for de- 

preciation and prefered dividend re- | 
quirements, will leave a substantial | 
balance available for distribution on 

the no par value common shares. 


ing gratifying increases month by | MARA & McCartuy 


Toronto Stock Exchange 
Montreal Curb Market. 


‘Members { 
New York Curb Market (Associate) 


Provide for Plans 
| Under Way 


From Our Own Correspondent 


Rights Worth $2 


The shares of McColl-Frontenac 
are currently selling around $35, and 


STOCK BROKERS 


W. HAROLD MARA H. G. DAVIDSON 


First Dividend 


‘Ghareholders of Distillers Corp- | General Trust of Canada 


From Our Own Correspondent 
JOHN A. MARA 


oration-Seagrams got their first divi- 
dend this week, the twenty-five cent 
declaration announced on September 
gi. At the same time they had the 

nt experience of seeing their 
stock come out of the lethargy it 
has displayed for some time and 


| 


; 


} 


MONTREAL.—Diversification and 


investment in sound common stocks, | 
has been preached to investors so 
long, that the theme has become 
somewhat threadbare. In the present 
bull market large profits have been 
made by speculators literally over- 
night. Their success has been point- 


vestment of $1,081 in 1920 has in-| 
creased to $4,972 and whereas form- 
erly he held 11 shares in eight com- 
panies, he now holds 43 shares. 
Now Has Nearly $5,000 

The extent to which the different | 
stocks have advanced in value, with- 
out taking into consideration bonuses 


MONTREAL.—An additional is- 
sue of 70,833 shares of no par value 
common stock of McColl-Frontenac 
Oil Company, has been authorized 
by the directors and will be offered 
to present shareholders on the basis 
of one share of new stock for each 
six shares held, at a price of $20 


on this basis the rights are worth 
about $2 a share. 

The large demand which has been 
created for cycle gasoline, an anti- 
knock motor fuel for which the com- 
pany holds the exclusive rights in 
the Dominion, necessitates the ‘n- 
stallation in Toronto of units to take 


is Now Fully Subscribed | 
From Our Own Correspondent 
MONTREAL.—Capital stock of the | 
General Trust of Canada, $1,195,000, is | 
now fully subscribed. It is divided 
among 870 shareholders. Two instal- 
ments of 25 per cent. each have already 
been made, the first one at the date of | 
subscription and the second on October 


LEIGH M. McCARTHY 


297 Bay Street, Toronto 


THE ONTARIO LOAN AND DEBENTURE 


co. 
LONDON 58 years in business . . CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,800,000 
The Company's Debentures are a leg! investment for I which may 
also be deposited in the Company's Savings 5 
Money loaned on First Mortgages including building loans, Applications : 
A. M. SMART, President T. H. MAIN, Manager 


rh tr elt a te ae 


; | 

, . erase mepeee Ot of out and the investor of small 
E21 mark. the ieleinal’ Seagram’s | Means is at loss as to what course 
es hased to pursue. 
; stock a sane as — 5 a It is possibl. for one to pick out 
lee good profit. They paid hts f -| certain stocks which have recorded 
: es cs gi0 a chare See aoaie oe astonishing adva.ices in value during 
ie ; : the last year or two. It is not pos- 
one for two making their total cost | cible for anyone to pick out all the 


or stock rights, is shown in the ac- 
companying table: 
Brazilian 

Imperial Oil 

Dom. Bridge ....se++.- f 
Ozilvie 

Mont. Power 

Quebec Power 

Nat. Breweries 
Shawinigan 


a share. 

| Proceeds of this issue will be used 
8 to provide for extensions and devel- 
opment of the company’s business. 


care of the increased business in that |1. Two other instalments of 25 per | 
teritory. In addition, it has been | cent. will become due on January 2nd 
found nec.ssary to increase the ca- | 4nd April 1, 1929, respectively. 

pacity of the refineries at Montreal | The board of directors have decided | 


: . : and Toronto for Marathon Hi-Test | t° pay 5 per cent. interest on these | 
Ir this way, the company receives gasoline. shares that have been paid up, and a 


315 an additional working capital of number of shareholders, in view of this | 
rog about $1,416,600. | The expansion of the company’s | decision, have paid their stock in full. 


_— CAL ttt ttt ttt 


.-@ 69 
. > 2 
-@ 
. a 450 
- 105 
. 2 92 
. @ 149 
-@ 


99.15 98.80 98.60 
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98.85 99.85 98.85 
102.00 


102.70 102.25 102.20 


Prices | 
Years to Next Int. . Yield 
Maturity Date % 


Jan. 15 
Jan. 
Jan. 
Dec. 
Apr. 
Nov. 
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S for three shares now worth over | favorite securities beforehand, but 


Make Old Lines 


_ At $21 a share, the company has a 


- 


by the use of common sense and 
sticking to those securities which 
have proven themselves as good ac- 


gtock market valuation of over $30,- | tors, the results have been little short 
000. This high valuation is a| of spectacular. 


> occupied by the company as a re- 
"guilt of the amalgamation of the 
~ Canadian business of the old estab- 


lished Distillers Company of Great 
Britain with the 70 year old business 
of the Seagrams at Waterloo. The 
«company is now manufacturing 
‘liquor at two points, LaSalle, Que- 


}- Stiecgnition of the strong position | 


' 


Invested Only $1,081 

In 1920 John Doe, the well-known 
small investor, had about $1,000 to 
invest. He wanted security with a 
fair chance of appreciation. He could 
not afford to take a chance on put- 
ting his savings in common stocks 
which had not a good record. So he 
purchased eight stocks in six differ- 


‘bec, and Waterloo, Ontario. The La-/ ont fields of industry. These were as 


plant has a capacity in excess | follows:, 
‘of 3,000,000 gallons of distilled prod- | Brazilian 


pets annually. 


>» Under the direction of inspectors 


sent out from the British plants the 
‘La Salle distillery is now turning 


_ out for the Canadian marke‘ a num- 


- ber of old established brands that | 


‘were formerly entirely imported 
from Britain. Under the contract 


_ with the British company the Cana- 


dian corporation has the exclusive 
Canadian market for these products 
which include some of the best sell- 


- ing liquor lines in Canada, 


ei 


; E: production capacity and it is 


Import in Bulk 

Liquor is received in bulk from the 
British distilleries, and is blended 
with the product distilled in Mont- 
eal, which is identical with the Brit- 
ish product in that it is distilled en- 
tirely under the supervision of the 
inspectors sent out from the British 
plants. Indeed in one case the com- 
lete equipment was dismantled in 
ngla and shipped to Canada 
where it has been erected to continue 
the manufacture of a well-known gin. 
‘Earnings and sales are reported to 
- be entirely satisfactory, and large in- 
‘creases in distribution of certain 
whiskies have resulted through the 
ability of the company to make a 
reduction on account of blend- 

and bottling in Canada. 
Sik = ne to see te 
plant, particularly in the stor- 
' ggeéend have been made, and further 
storage capacity is being added at 
‘the present time. Equipment of the 
most modern kind is being installed 
‘and a very low insurance rate has 
been earned through the installation 
“of every facility for fire prevention. 
‘Hates peice of approximately 
gallons will be available 
' mpletion: of the new storage 

under construction. 

® Waterloo plant -is now being 
and when alterations are 
leted, this plant will be able to 
uce around one million gallons 
liquor yearly. This gives the 
pany around 4,000,000 gallons 


Believed that this can be fully util- 


in view of the growing domestic 


e and export business. The 


' arge storage capacity, which the 


Gembany will have on completion of 
warehouse now being built in 


Montreal, will enable it to age its 


‘stocks ‘properly in order to maintain 


_ ‘the reputation of the old established 
‘Canadian 


and British brands it is 
‘producing and .marketing. 


|| The Montreal plant has been oper- 
_ ‘ating continuously on a large scale 


is producing whiskey at a rate 


i ‘of over three and a half million gal- 


Mons annually, so that the combmed 


_ manufacturing capacity will shortly 


~ ‘de well in excess of four million gal- 
fe @ year. 


) Ample storage capacity to provide 


&. r maturing is being arranged 
, fort the Montreal plant. The new 


_ ~use the compan 


barrel warehouse, which was 
‘Undertaken several months ago is 
lly completed and founda- 
e already laid for a second 
warehouse with a similar ca 


a 


ity. 


‘Each of these buildings will have a. 


eapacity of over 2,000,000 gallons, 
and when they are completed and in 
will have a total 


room for over 10,000,000 


Fish Fleet Prospers 
past season was a good one for 
‘the Lunenburg fishing fleet, with a 
“catch of 225,875 quintals, is valued at 
4 ; this being less in volume 
ter in value than last year’s 


_ Bed. MeDougald J. B. McArthur 
_ Government, Municipai 
% 1. and Corporation 


“BONDS 


D.J. MCDOUGALD & CO. 
Trusts and Guarantee Bldg. 


2 BAY STREET ELGIN 2278 
TORONTO 


The Partners Personally Advise as to 
Investments 


i frtvete Wire Connection to New 
4}. tek, Chicago, Winnipes, Mentreal, 
~~  Torente, and Vancouver. 


= 6. 
TULL& ARDERN 


LIMITED 
‘STOCK, BOND, GRAIN 
d 


an 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


LIMITED 
Orders Executed on the 
Toionto stock Exchange 


R F. Davison 
Member Toronto Stock Exchange 
Elgin 7193-4.5-6 
Royal Bank Bldg = Toronto 
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Imperial Oil 
Dom. Bridge 
Ogilvie 

Mont. Power 
Quebec Power 
Breweries «Nat.) 
Shawinigan 


11 $1,081 | 
Pay Top Prices 

Being an ordinary investment, 
John Doe.paid for his purchases near 
the top price for that year. He might 
have watched the market closely and 
saved a few points here and there, 
but he was an investor rather than a 
speculator. 

During the intervening years, he 
saw his stocks advance in value. The 
temptation to sell was strong at 
times but remembering his original 
intention of investing, rather than 
buying stocks for a quick turnover, 
he held on to his holdings. 

From time to time bonuses were 
declared on his stock, rights were of- 
fered and the stock split. On checking 
up his investments John Doe finds 
that at current market levels his in- 


| %e INVESTOR 


Published monthly in the interests 
of sound investment, and sent gratis 
to interested inquirers. 


McLeod, Young, Weir 
& Co., Limited 
Head Office: Metropolitan Building 
TORONTO 


Offices also at: 


Montreat Orrawa Hamitton Lonpon 
New Yorx | 


Rights Were Valuable 

His profit was really much greater 
than just the appreciation in prin- 
cipal value, as during the past eight 
years, he had been receiving regu- 
larly dividends on his holdings. Fur- 
ther at one time and another he has 
received $138.50 in bonuses. 


Then again if he had taken up the 
rights offered, his gain would have | 
been appreciably greater. Shawini- 
gan, for example, has given six stock 
rights since 1924; National Brew- 
eries offered to shareholders one 
share of stock at $35, which now sells 


;at over $140; Quebec Power rights 


have been given twice, as also Im- 
perial Oil; Dominion Bridge gave | 
rights early this year, as did Brazil- | 
ian. 

The sale of these rights would have 
materially added to John Doe's 
profits over the seven years and 
would have been further increased if 
he had taken them up. 

All this goes’td show that purchase 
0. sound common stocks, in a grow- 
ing country like Canada, if held over 
a period of years and disregarding 
minor fluctuations in the market, will 
return to the holder handsome 
profits. 

While the investment record of 
John Doe is mythical, it can be par- 
alleled by many cases. Further it 
goes to prove that “playing the mar- 
ket” is not always the best way to 
make money on common stock in- 
vestments. 


6.10% 
BALFOUR BUILDING 


LIMItTeI> 
6 First Mortcage 
Gold Bonds 


A sound real estate invest- 
ment returning a higher 
than ordinary interest 
rate. 

Circular on request. 


Pringle, Holmes & Co. 


LIMITED 
INVESTMENTS 


Central Building . 


Hamilton & Company 


INVESTMEN1 SECURITIES 


132 St. James St. W., Montreal. 


Tel. HArb, 7235 


The 
Willison Neely Corporation 
Limited 
DEALERS IN 
Canadian Government, Municipal and 


** Dollar for Dollar” Bonds 


CanapiAn Paciric Buiipinc 


MOontTREAL Lonvon 


DIVERSIFIED INVESTMENT TRUST 


Toronto 


HAMILTON OTTAWA 


IMITED 


A Scientific Method of Investing. 


The funds of this Trust are Diversified as to industry, location and 
as to the amount in each security. 


WRITE FOR BOOKLET AND INFORMATION, 


FEDERAL BOND & SHARE COMPANY 
Dominion Bldg., 465 Bay St. 


Toronto 


Canada 


No Monopoly 


We have no monopoly 
on the appraisal profes- 
sion, but it is significant 
that nationally important 
concerns rarely have an 
appraisal without consid- 
ering Canadian Appraisal 
Service. Most of them, in 


consequence, 


employ it. 


CANADIAN APPRAISAL 
COMPANY 


LIMITED 


MONTREAL 


TORONTO WINNIPEG 


——————— A 
UNION IS STRENGTH to THE SOUTHAM NEWSPAPERS 


Facilities of 
Six News Organizations 


are at the service of each individual 


Southam 


The SOUTHAM 
NEWSPAPERS 


The Ottawa Citizen 
The Hamilton Spectator 
The Winnipeg Tribune 
The Edmonton Journal 
The Calgary Herald 
The Vancouver Province 
Printing a quarter of 
a million copies daily. 


A million people read the 
Southam newspapers 


OTTAWA HAMILTON WINNIPEG 


Newspaper 


ANCOUVER’S Oriental problem... the 

Calgary Stampede . . ., Peace River co- 
lonization measures in Edmonton . . . the 
grain situation in Winnipeg . . . Hamilton’s 
newest industrial merger . . . government 
affairs in Ottawa .... and similar news 
items, vital locally . . . and of national in- 
terest as well . . . are given true value in all 
Southam news-columns. 


For the news-gathering facilities of the six 
Southam newspapers published in six of Can- 
ada’s leading news-sources, are co-ordinated. 
This group arrangement contributes strong- 
ly to the news-gathering facilities of each 
member of the group. It has the further ad- 
vantage of developing in each office the na- 
tional outlook. Reader interest is stimulated 
and maintained; a broader vision of Canada 
is engendered. 


Interchange of news between Southam news- 
papers is supplemented, of course, by Do- 
minion, International and World Press Ser- 
vices, as well as by special representation in 
London, England, and Washington, D.C. 


Nothing worth-while in Canada, the United 
States or Overseas, escapes the Southam 
news-nets and Southam Newspaper readers 
realize it ... appreciating the group 
strength that makes such journalistic thor- 
oughness possible. 


\ 





“TS FORTHCOMING 
SAYS CARLISLE 


Deferred Waiting Until 
- Course of Rubber Market 
Determined 


SHARE PROFIT $16.64 


Up More Than $4 Over Pre- 
vious Year—Some Foreign 
Business is 
Rejected 


Goodyear Tire & Rubber of Can- 
ada earned $16.64 per share of com- 
mon stock in the fiscal year ended 
September 30, 1928, compared with 
$12.11 per share for the preceding 

ese earnings are calculat- 
seenee taxes and pre- 
ferred dividends. 

The report was not given out un- 
til the annual meeting held October 
29, as is customary. At this meet- 

_ ing, which was attended by perhaps 
~ 100 shareholders, C. H. Carlisle, 
penneent and general manager, con- 

the report published in The 

Financial Post on September 21, that 

the common stock would be splits 

The probable basis was not mention- 

ed, but it is believed it will be five 
- new shares for one old. The time of 

_ the split is not determined. Mr. 

Carlisle intimated that he believed 

the company should.conserve its cash 

resources until such time as it is 
' determined definitely that the market 
in crude rubber will be stabilized fol- 
lowing the formal noes of the Ste- 

venson restrictions on November 1. 

Previously he had. expressed the 

opinion that erratic fluctuations in 

crude rubber prices are definitely in 
the past. 


Depreciation is $820,000 


Profit for the year, after taxes, but 
before depreciation and dividends, 
was $3,577,697. These are the highest 
in the history of the company, the 
record since 1920 being: 

BOND edi ndstsvcbccecsdaDliaet 

BURT ncscceces bac caet tase 

1926 seer eeeeeereetese 2,246,641 

EOE os.cnsuhapuece es cvel AOR ROL 

1924 eeereereseseeres 1,275,378 

1923 eetereeeseeeeere 1,522,361 

1922 eeereeeseeeeeeaee 1,062,024 

1921 200,129 


For 1928 the appropriation for de- 
preciation was $820,487 and this sum 
Mr. Carlisle characterized as “un- 
usual, really unwarranted” in view 
of the edaelleet physical condition of 
the properties. He told the share- 
holders present that the properties of 
the company actually were appre- 
ciating in value rather than depre- 
ciating. s 

The profits as recorded do not in- 
clude additional profits from foreign 
business in the last quarter of the 
fiscal , as the figures are not yet 
Seatinbte. Domestic business in the 
year was increased by 30.5 per cent. 
The export trade was stationary for 
the reason that the company had to 
refuse some business offered. The 
tire plant at New Toronto and the 
rubber-goods plant at Bowmanville 
were operated 24 hours per day 
» throughout the year and the cotton 
* plant at Ste. Hyacinthe, Que., was 


_. operated 22 hours per day. Mr. Car- 


 lisle announced to the shareholders 
that the policy of the directors was to 
add to plant and equipment only as 
business of a permanent nature was 
in sight; he pointed out that a par- 
tially idle plant eats profits quickly. 


Build Out of Earnings 

- In the fiscal year the company 
spent $650,843 for additions to plant 
and equipment. A further building 
at New Toronto will Le accepted be- 
fore the end of the calendar year and 
the president predicted that still 
other additions would be required be- 
fore the next annual report is avail- 
able. All expenditure for plant ad- 
ditions had been met out of. current 
’ cash, it was pointed cut. 

Working capital is $8,639,689, an 
increase in the year by $1,323,797. 
Current assets are 6.3 times current 
liabilities, Cash totals $4,657,445, an 
increase of $1,522,444. Of this sum 
$2,700,000 is loaned on call. Reserves 
-for depreciation total 42 per cent. of 
the gross book values of buildings 
and equipment. 

Preferred stock of the par value 
of $126,000 was retired, leaving the 
total of preferred at $7,823,800 at 
the end of the year. It is understood 
that the company will continue to 
retire its preferred through pur- 
chases in the open market. It is call- 
able at 110 and is currently selling 
around 107. 

Aside from the sound position dem- 
onstrated by the balance sheet, and 
profit and loss account, the highlight 
of the report probably was the state- 
ment that the company did not have 
to take “a write-down on its crude 
rubber or finished product” despite 
the fact that “the year’s business was 
difficult to handle, owing to the rapid 
decline in the price of rubber” from 
a high of 42 cents per pound in Jan- 
uary to a low of seventeen cents per 
pound. This is considered a remark- 
able showing in view of the fact that 
the leading rubber companies in the 
United States took a tremendous in- 
ventory loss in the first half of the 
calendar year following the collapse 
of the rubber market when the Brit- 
ish government announced that the 
Stevenson restrictions on exports 
from the Federated Malay States 
would be abolished as of November 1. 

Had Four Months’ Supply 

In the course of his remarks, Mr. 
Carlisle amplified slightly the state- 
ment as to the fortunate position of 
Goodyear of Canada when the break 
in rubber prices came. At that time, 
Goodyear of Canada had on hand 
something like 11,000,000 pounds of 

crude rubber. This was about four 

months’ supply, as consumption is 
about 2,800,000 pounds monthly. It 
was not explained by what feat the 
result was accomplished, but it is as- 
serted in the report that the only 
loss occasioned Goodyear of Canada 
was in rebates to dealers and other 
customers for goods on hand when 
a cut in tire prices was announced. 

Mr. Carlisle informed the share- 
holders that the company’s turnover 
in crude rubber was 17.2 times, the 
turnover of manufactured goods was 
15.2 times and the turnover of goods 
in branches was 9.8 times. 

Goodyear of Canada is getting a 
10 per cent. return from the invest- 
ment in Goodyear Cotton Co. of Ste. 
Hyacinthe, an enterprise into which 
only $26,000 cash was put several 
years ago. Mr. Carlisle explained 
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ALISTAIR B. ROSS, 


head of the recently organized Montreal 
investment and security firm of Alistair 
B. Ress & Company. 


that it would be profitable for Good- 
year to increase the capacity of the 
cotton plant to about 50,000 spindles 
from 24,000 spindles but that the 
company probably would stick to the 
rubber business so long as other cot- 
ton plants in Canada were willing 
to produce good quality cotton and 
sell it to Goodyear at equitable 
prices. Mr. Carlisle said that the 
average production per spindle was 
four pounds per day, compared with 
an average for cotton plants of about 
2% pounds per day. The cotton 
plant operates 22 hours per day, but 
would be operated 24 hours per day 
if the conditions in the Ste. Hyacinthe 
locality made the change expedient. 

Mr. Carlisle told the shareholders 
that he would continue to send them 
quarterly letters giving them such in- 
formation concerning the company as 
might be of interest. He recalled one 
letter in which he urged sharehold- 
ers, not only to be customers of 
Goodyear themselves, but to get their 
friends interested in buying Goodyear 
tires and other products. One result 
of this letter had been a reply from 
a Vancouver shareholder who gave 
the names of seven friends whom he 
had induced to buy Goodyear tires. 
Mr. Carlisle suggested that if the 
3,000 shareholders of Goodyear- of 
Canada each got three customers, the 
result would be a gratifying increase 
in the business of the company. 

Then it was that a shareholder 
arose to approve the idea but also to 
suggest that if the stock were split 
there would be more shareholders 
who could afford to buy it and that if 
each of the new shareholders got 
three customers there would be a 
still better outlook for the company. 

“T expected the point to be brought 
up,” said Mr. Carlisle, who went on to 
explain that, while the balance sheet 
and the price of the stock justify an 
immediate split, it would be deferred 
for the time-being to enable the di- 
rectors to determine what course the 
crude rubber market will take on the 
lifting of the restrictions. 

By this time, the meeting had lost 
much of its formality. George W. 
McLaughlin of Oshawa as a share- 
holder sugested that it would be in 
the shareholders’ interest if Mr. Car- 
lisle were driven from his desk for a 
few weeks in order to take a rest, 
he having been recently in the hos- 
pital for an operation. Mr. Mc- 
Laughlin referred to the report as 
brilliant and at his instance a reso- 
lution was carried requesting the di- 
rectors to convey the thanks of the 
shareholders to the president and 
general manager, the other execu- 
tives and to all the employees for 
their part in achieving such gratify- 
ing results. 

“Mr. Carlisle has referred to the 
fact that in the eighteen years of the 
operation of the company there has 
been no labor trouble of any kind,” 
Mr. McLaughlin said. “That speaks 
volumes for both sides. We, as share- 
holders, owe our thanks to all.” 

Mr. Carlisle previously referred 
to the record volume of business 
which the company had achieved. 
This he attributed to the 35 per cent. 
tariff on tires and most other rubber 
products. 

“Adequate protection is one of the 
most vital requirements of a Cana- 
dian industry,” he said. “Under this 
adequate tariff we have been enabled 
to build a volume of business which 
enables us to sell the bulk of our 
products at prices only 5 per cent. 
above the distress prices at present 
prevailing in the United States.” 

Other directors present were C. B. 
McNaught, vice-president, and J. E. 
McAllister. Mr. McNaught, Mr. 
McAllister, and P. A. Thomson were 
re-elected directors representative of 
the preferred shareholders. Mr. Car- 
lisle, P. W. Lichfield, C. F. Stone and 
C. C. Slusser were re-elected direc- 
tors to represent the common share- 
holders. The last three are execu- 
tives of Goodyear Tire & Rubber of 
Akron, 0. The United States Good- 
year company owns a controlling in- 
terest in Goodyear of Canada. 

_ Following is the comparative prof- 
it and loss account of the company 
for the last three years: 
Income and Surplus Account 
Years End. Sept. 30, 
1928 1927 1926 
«+++ $3,577,697 $2,870,610 $2,246,641 

820,487 699,220 589,276 | 
2,757,210 2,171,390 1,657,365 

547,666 617,987 

799,800 166,623 


Profits 
Depreciation 

Net profit .. 
Pfd. dividends 
Com. “ 


Year's surplus 1,409,744 1,886,780 977,877 
Prev.surplus 4,491,805 3,105,025 2,127,148 


Total surplus $5,901,549 $4,491,805 $3,105,026 


Capital: $1,000,000 
Reserve : 350,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE ° 
EASTERN TRUST 
COMPANY 

Head Office~Halifax, 
SeintJohn,N.B. St. coats pees, 
Charlottetown, P.E.1. 
MONTREAL- ‘138 St. James St. 


GAIN $142,116, 
NEAR PREDICTION 


Outlook for Current Year 
Better; Competitive 
Menace Less 


Report of Brantford Cordage Co. 
< r the year ended August 31, 1928, 
shows operating profit of $142,116 
after depreciation and provision for 
income tax, compared with an oper- 
ating loss of $147,993 in the previous 
year, the net improvement in earn- 
ings thus being $290,109. _ 

The Financial Post in its issue of 
September 21 predicted that the com- 
pany would show profits for the year 
of about $150,000. 

While the net profits for the year 
just closed were less than the first 
preferred dividend requirements of 


' $152,000, it is understood that Dutch 


manufacturers have become tired of 
selling binder twine in this country 
under cost of production and that, in 
these circumstances, profits for the 
next year should be considerably in 
excess of dividend requirements. The 
company in the fiscal year 1926, earn- 
ed $314,778, and in the fiscal year 
1925 earned $627,190. 
First Preferred is Reduced 

Brantford Cordage is without 
funded debt, the prior charge on the 
business being the first preferred. 
The balance sheet shows first pre- 
ferred of the par value of $1,900,475 
outstanding as at August 31, but it is 
noted that 1,751 shares have been 
purchased in the open market since 
the close of the fiscal year. As the 
par of the stock is $25, these pur- 
chases reduce the amount outstand- 
ing $1,866,700, on which the dividend 
requirements . would be $149,336 
annually. 

Current assets as of August 31, 
total $1,920,771, an increase from 
$1,893,257. Current liabilities are 
down from $34,523 to $30,401. The 
ratio of current assets to current lia- 
bilities is 64 to 1. A year ago the 
ratio was 55 to 1. Cash is up from 
$154,225 to the substantial amount of 
$748,204. Inventories are down from 
$578,339 to $98,210, indicating that 
the finished products were moved to 
market much more rapidly this year 
than last. Receivables are down, 
also, from $1,144,684 to $1,054,060 
and a contingent liability (custom- 
ers’ paper discounted) of $492,212 
which appeared in last year’s balance 
sheet is absent from the newest 
report. 

Depreciation account now stands 
at $258,723, compared with $191,824 
a year ago, indicating appropriations 
of $67,899 for the year. Fixed assets 
are carried at $1,152,307, which is an 
increase from $1,118,501. It is under- 
stood that the company installed or 
built labor-saving machinery which 
lowered costs of production material- 
ly. Trade-marks, patent rights and 
goodwill are carried at the same 
figure as formerly, $993,797. 

Second preferred stock of the par 
value of $850,000 and 80,000 shares 
of common of no-par value which are 
carried at $5 per share are owned by 
the management and associates. 

Following is the comparative profit 
and loss account for three years: 

INCOME ACCOUNT 
Years aoe ee 31 


1927 1926 
$ $ 


Net profits (after 
deprec. and taxes) 142,116 *147,993 315,12 


& 
Less sundry exp. .. 1,750 1,750 350 
Disc. on shares .... osee 4,174 ° 


140,366 145,569 314,778 
Lsss appropriations 


Ist pref. div. .... 152,088 154,628 159,005 
Res. for bad debts 450 224 «4,487 
Sink. fund exp. .. . 1,420 


Surplus for year .. $12,122 $300,421 149,915 
Trans. to P. & L. . 10,889 see oboe 
. surplus .... 628,508 928,930 779,015 
628,509 928,930 


Bal. car. forw. .... 627,275 


*Loss. 
+Deficit. 


List Gurd’s Stock 
MONTREAL.—The following securi- 
ties have been listed on the Montreal 
Stock Exchange, Charles Gurd & Com- 
pany, Limited, 60,000 no par common 
shares. 30,000 no par common shares 
presently listed have been taken off the 


list. 


THE FINANCIAL POST 


Claire Fontaine Reports 
Better Business Volume 
From Our Own Correspondent 

MONTREAL.—Claire Fontaine Ltd., 
organized to take over the assets of 
Timmons Limited, in May, 1927, report 
an increase of 80 per cent. in volume 
of business done since the operations 
of the new company began. Timmons 
Limited was organized _in 1871 and 
went into bankruptcy in 1926. The 
company was engaged in the manufac- 
ture of dry ginger ale, soda and aerated 
water, under the trade name of Claire 
Fontaine, The plant is located in Que- 
bec City, on its own mineral spring 
well, and owns property and buildings 
to the value of $50,000. 

The financial structure of the com- 
pany is as follows: 7 per cent. preferred 
stock $35,000 authorized, $31,000 issued. 
Common stock, $100,000 authorized and 
issued. Funded debt consists of $25,000 
of bonds issued and held by the bank 
as security on loans. Officers and ‘di- 
rectors are C. F, Falkenberg, pres., 
George Garneau, vice-pres., D. 
Hudon, sec.-treas., and gen. man.; C. G, 
Dunn, director; J. E. Dathan, director. 

Approximately 70 per cent. of the 
common stock is held by those ip 
control, the balance is distributed be- 
tween 15 or 20 shareholders. Tim- 
mons Limited formerly were the sole 
agent for National Breweries in Que- 
bec, but that company now operates ity 
own agency. 


Shareholders Approve 
Eng. Electric’s New Plan 


From Our Own Correspondent 

MONTREAL.—Rearrangement of the 
capital structure of the English Elec- 
tric Company was approved at a meet- 
ing of shareholders held last week. 
The present structure is as follows: 
30,000 shares of no par common and 
20,000 shares of preferred stock par 
value $100. Reorganization calls for the 
eancellation of the preferred and no 
par value stock outstanding together 
with the cancellation of all dividend 
arrears, These arrears constitute 24 
per cent. as at December 31 last. 

There are to be 50,000 shares of class 
“A” and class “B” authorized. Of this 
40,000 shares of class “A” will be is- 
sued on the basis of 2 shares of “A” 
and one half share of “B” for each 
share of the old preferred stock. 
30,000 shares of class “B” will be issued 
to holders of the old common on a 
share for share basis. The remaining 
@peeeereneenincasigeasstemepinsiiiiienennees 


DENMAN & CO. 


LIMITED 


INVESTMENT 
BANKERS 


HAMILTON 
OTTAWA BELLEVILLE 
LONDON TORONTO 


Challenge o* the Wild 


At this time when deer roam 
through the forest and the tracks of 
moose and bear are found along the 
streams, there is aroused in every 
hunter an urge, a desire to invade 
the great North Woods, and there 
in their natural habitat, match his 
hunter’s skill against the instinct 
and cunning of these prized forest 
denizens. 


The seasons for big game in On- 
tario this year are as follows: North 
of the Mattawa river and main line 
of the Can. Pacific Railway to Heron 
Bay on Lake Superior and south of 


*|main line of Canadian National 


Railway—Oct. 20 to Nov. 25 inclus- 
ive; north of Lake Nipissing and the 
French River and south of Canadian 
Pacific Railway main line to Heron 
Bay — Nov. 1 to Nov. 25 inclusive 
except that on St. Joseph’s Island in 
District of Algoma, season is Nov. 
10 to Nov. 25 inclusive. South of 
French and Mattawa rivers, Nov. 5 
to Nov. 20 inclusive. 


Special Hunters’ train leaves To- 
ronto 10.00 p.m. for Sudbury, Nov. 
1, 2, and 3, 

For information as to best locali- 
ties, game laws, train service, etc., 
consult nearest Canadian Pacific 
Agent. 


KIPPEN, NEWTON &CO. 


Members of Montreal Stock Exchange. 
Members of Montreal Curb Market. 


4 Hospital St., Montreal main 4791* 


THE LAKE OF WOODS MILLING CO. Ltd. 
Makers of FIVE ROSES FLOUR | 


Mills at Montreal, Brantford, Keewatin, Portage 
la Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 


President and Managing Director: 
FRANK 8. MEIGHEN, C.M.G. 


Vice-President and Gen’l Manager: 
WM. W. HUTCHISON 


R. M. BALLANTYNE TANCREDE BIEN ; N 'UIN 
. . VENU, HON. SIR 
K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W.REFORD. 
ABNER KINGMAN, N. J. BREEN, HUGH MacKAY, K.C. 


Secretary, M. H. HUTCHISON 


Treasurer, T. F. McNALLY 


Asst. Treasurer, A. C. McMILLAN 


McDougall & Cowans 


Members 0° the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


HALIFAX 
OTTAWA 


SAINT JOHN, N.B. 
TORONTO 


QUEBEC 
WINNIPEG 


MONTREAL 


Direct Private Wire to All Branches andN ew York 


10, “A” and “B” will be 
10,000 pbegasy of issuance. An initial 
dividend of $1.60 a share-has been de- 
clared on the “A” stock shares. 1,600 
shareholders voted in favor of the new 
plant which must have the approval of 
a judge of the superior court in Que- 
bec. before becoming effective. 


Regent Knitting’s Mill 
is Ready at St. Jerome 

From Our Own Correspondent 
MONTREAL.—Construction work on 
the new mill being erected by the Re- 
gent Knitting Mills Limited, is now 
practically completed. It is hoped to 
begin removal operations from the old 
plant in Montreal about November 15. 
The transfer of machinery and equip- 
ment will be a gradual process of ne- 
cessity, so that working schedules will 
not be disturbed, but it is expected that 


W. F. Mahon & Co. 


Investment Bankers since 1907 


177 Hollis Street, Halifax 


We offer 


the. whole plant will be in place and 
operating in the neW location by May 1 
next year, when the lease on the 
premises presently occupied expires. 

It is expected that earnings of the 
company will benefit considerably by 
the transfer to the new mill. It has 
been estimated that the saving in over- 
head. charges, through elimination of 
high rentals now being paid, and the 
installation of more efficient equip- 
ment, will amount to $50,000 a year. 
A special arrangement with the town 
of St. Jerome also relieves the company 
of a tax charge for a period of ten 
years, and the allotment by the munic- 
ipality of 200,000 square feet of land 
without charge is a factor which must 
be considered as beneficial to the com- 
pany’s balance sheet. 
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Inter City Baking Company 


Limited 
First Mortgage 5%% Gold Bonds 


Due July Ist, 1948 


INVESTMENT BANKERS 


The net earnings of Lake of the Woods Milling 
Company Limited, by which Company payment 
of principal and intezest on this issue is uncon- 
ditionally guaranteed, after maintenance and 
interest charges but before depreciation or Dom- 
inion Taxes, for the past six years, have averaged 
6.7 times bond interest requirements of this issue. 


PRICE: 101 and accrued interest to 
yield over 5.40% 


Write for full descriptive circular. 


HANSON BROS, 


rf INCORPORATED 
330 Bay Street, Toronto, Ont. 


- ESTABLISHED 1863 # 


Harley, Milner & Co. | 


(Members Toronto Stock Exchange) 
INVESTMENT SECURITIES 


Private wire connections to principal financial centres 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 


LONDON 
PEOPLES LOAN BUILDING 
Telephone: Metcalf 682 


ST. CATHARINES 
72 ST. PAUL STREET 
Telephone: 4060 
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HAMILTON 
2628 MAIN STREET E. 
Telephone: Regent 9660 


WINDSOR 
SECURITY BUILDING 
Telephone: Seneca 4942 
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NVENTIONS PATENTE 


TRADE MARKS and DESIGNS Registered _ 
YOUR INQUIRY IS SOLICITED i 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Cana 
SOLICITOR OF DOMESTIC AND FOREIGN PATENTS ~ as : Ma 


Acts as Executor, Administrator, Trustee, Guardian, A an 


any other Fiduciary capacity. ; 
Official Administrator for the Northern Judicial District in M 
toba and for the Swift Current Judicial District in § 


Head Office: Branch Office: 
BRANDON, MAN. Swift Current, Sask. 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERV. 
Ethyl Alcohol—Cologne Spirits, Denatured. 


We maintain a Technical Service Divi: 
which stands ready at all times to co-op 
to the best of its ability. with the 
Canadian Industrial Alcohol Co., 
MONTREAL 
TORONTO WINNIPEG 


F. J. WOOLNOUGH 
Of Woolnough Corsetiers, Toronto—one-of Canada’s 
prominent corset manufacturing establishments— |." 
who says The Dictaphone has been a big help tohims =" -"" 


“T can talk to my customers 
with The Dictaphone” 


[MAGINE a man running a sizable manufacturing plant as well 
as a busy and successful retail store. How does: he find time 
for correspondence and for dictating instructions? 


It was a difficult problem for F. J. Woolnough, Proprietor of 
Woolnough Corsetiers, one of Toronto’s leading manufacturers 
of corsets,—until he began using The Dictaphone. Formerly dic- 
tation seldom started until 5 o’clock, so that Isabel Jameson, 
Mr. Woolnough’s Secretary, often worked until 7 p.m. 


But The Dictaphone changed all that. With this modern time- 


saver always at his elbow, Mr. Woolnough readily squeezes in his 
dictation between numerous other duties and all his letters and 


memos usually are ready to sign by 5 o’clock, 


Yet instant availability at any hour is only one advantage The 
Dictaphone brings. As Mr. Woolnough puts it, “The Dictaphone 
enables me to talk to my customers any time I desire. It multi- 


plies my working time as no other office aid does. I think every 
business, especially smaller businesses, should look seriously into 
the advantages of using The Dictaphone. I’m glad I did, for it’s 


a mighty big help to me.” 


ISABEL JAMESON 


Secretary to Mr. Woolnough, says The 
enables her “to do more in less time with less ¢ 


DEFERRED PAYMENTS 
A sound plan of deferred payments is provided 
concerns which may prefer to divide the a 
price of their DICTAPHONE. equipment into a4 
ies of payments, ; 


Naturally Miss Jameson also found The Dictaphone a great boon. 


It not only cut out the overtime work but gave her time to handle 
records and reports regarding wholesale customers as_ well 
as to fulfill other secretarial duties. All this makes her far more 
valuable to her employer,—as her increased salary proves, 


NOW—The Dictaphone in COLOR 
Keeping step with the times, the Dictaphone % 


colors. ana 


DICTATE TO 


TAE DIC TAPAUNE 


“REG. CANADA” 


and double your ability to get things done 


MAIL WITH YOUR LETTERHEAD TO 


DICTAPHONE SALES CORP. LIMITED 


33 Melinda Street, TORONTO 2 


ELgin 7287 


T. R. Crayston, General Manager 
{ ] I want to read what leading executives or secretaries say about in- 


creasing their ability with The 


Dictaphone. 


Mail me FREE copy of your 


booklet, “What’s Wrong With Shorthand ?” and “Shorthand Plus.” 


{ ] I ama Secreta 
@] Executive 4d 
[Check one] 


& } Please notify your nearest office to 1 t Model 10. 
without obligation. : Oe eine en ene | FR-@: 
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BRANCHES FROM COAST TO COAST--SERVICE EVERYWHERE ~~ 
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LAURA SECORD 
DIVIDEND IS $2 


* 

y 

Report Reveals Company 

In Much Stronger 
Position 


- Secord Candy Shops earned 
4.28 per share of common after all 
s, including preferred divid- 
in the year ended September 

1928, and otherwise the report 


" fast published shows the company to 
cs. improved its position substan- | | 


y over the previous year. 
* With the publication of the report 
s the announcement of a divi- 
on the common stock at the rate 


$2 the year. The maiden payment | 


| 


D WAY UP cic. nauuac9int Managers of New Brokerage Branch 


' 


| 


i 


| 


due December 1 to shareholders | 


record November 15. 
Workin 
751 to $552,303. Current assets are 
up-from $359,789 to $600,649. Cur- 
‘rent liabilities are increased from 
$29,202 to $48,346. Cash is less but 
the company has added greatly to 
its holdings of government and mu- 

i bonds, this item now standing 
at $482,502, compared with $122,867 
a year ago. 

2 Buy Fanny Shares 

Although additions have been 
made to plant and equipment in the 
last year, the fixed assets, less de- 
preciation, are shown at the moder- 
ate figure of $540,900, compared 
with $612,484 a year ago. Goodwill 
is shown at $1. 

Laura -Secord’s investment in 
Fanny Farmer has increased mater- 
dally. A year ago, the shares valued 

at cost were shown at $68,711 and 
‘numbered 2,072. The number of 
Fanny Farmer shares now held is 
not given, but fhe cost and accrued 
dividend are shown at. $115,979. 
Years Ending September 30 
1928 


Net profits ...... esecess $206,438 
Less: Pfd. d 49,397 


1927 


$167,811 
43,654 


$124,157 


Surplus for year ....e.- $157,041 
Prev. surplus 124,157 


Carried forward .......- $281,198 


eeeeee 


$124,157 


capital is up from $331,- 


ALAN §. HOUSTON, 
formerly of Cochran, Hay & Company, who 
with Clarkson ©. Jones is managing a 
branch office of Jones, Heward & Com- 
pany, members Montreal Stock Exchange 
and the Montreal Curb Market. 


Still Talk Benefits 
to Bridge Shareholders 


From Our Own Correspondent 


MONTREAL. — Continued rumors 
persist that Dominion Bridge will make 
some further present to its sharehold- 
ers shortly. Though it is only about 
two weeks since the company declared 
a bonus of twenty cents in addition to 
the regular dividend, the continued 
strength of the stock gives credibility 
to the expectation of some further dis- 
bursement. This, it is said, will take 
the form of a stock bonus, not, however, 
of Dominion Bridge, but perhaps of its 
subsidiary, Dominion Engineering, 
whose stock is at present selling some 
ten points higher than that of the 
parent company. Any rewards to share- 
holders along these lines, would un- 
doubtedly be highly valued as the out- 
look s for Dominion Engineering is 
seemingly excellent in common with 
the prospects of the various other com- 
panies which are dependent on struc- 
tural activity at the present time. 


Opening Coal Mine 
Fifty men are employed at the 
Pleasant Valley coal mines, being de- 
veloped by the C. N. P. Coal Co. in- 
terests. 


Millions 


use 


, WAKEFIELD 
¢ ; ) { 


MOTOR OIL 


There’s a 2000 Mile 
Trip in Every 
Filling! 


Absolute 
Privacy 


‘Real privacy fer yourself and your guests 
cece You've wanted and waited for it se 
feng « « « « New it is really pessible. 


The new T. N. Toilet flushes so quietly that 
all bathreom embarrassment is ended for 


Designed in true pedestal style, it is moulded 
in ene piece from high-grade vitreous china. 
Seat and cever are finished in white pyralin. 


—@ RRR ERE EEE 


“SRE 
| 


This office or your local plumber will gladly 


quote you the moderate cost for complete instal- 
lation of this quiet and handsome toilet. 


THE GALT BRASS COMPANY LIMITED 
75 Adelaide St. W., Toronto, Ont. 
Factory: Galt, Ont. 
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/MANFRS. FINANCE. 
GENERAL MANAGER 
PUT UNDER ARREST 


CIAL POST 
V-oting.“Frust.. 
in McKinnon 


| is Terminated 


Merit of: Collateral De-! Voting trust of the majority of 


posited With Trust 
Co. Questioned 


| The latest developments in the af- 


|| fairs of the Manufacturers Finance 
} | Corp. have been the arrests of W. N. 


McDonald, secretary-treasurer and 
general manager of the corporation 


} | and brother of Senator J. A. McDon- 
} |ald, president of the company, and 


CLARKSON 0. JONES, 


formerly of Cochran, Hay & Company, 
who with Alan S. Houston, is managing a 
branch office of Jones, Heward & Com- 
pany, members of the Montreal Stock Ex- 
change and the Montreal Curb Market. 


CAN. IND. ALCO. 
STOCKS OCCUPIES 
SOUND POSITION 


Profits for Last Twelve 
Months Excellent — In 
Strong Position 


From Our Own Correspondent 

MONTREAL.—Following its usual 
custom, Canadian Industria] Alcohol 
will not make public its financial 
statement for the fiscal year ended 
September 30 last, until the middle 
of December. 

From occasional statements made 
by the management, it is inferred 
that net earnings for the year will 
approximate $8,000,000. This is on 
the basis of production for the twelve 
months over 4,000,000 gallons. Not 
all of this was sold, a proportion be- 
ing put in storage. By the end of 
this year, the company expects to 
have reserves of at least 10,000,000 
gallons. 

If the ratio of increase in net 
profits of the past three years be 
maintained, earnings for 1927-28 
@hould come close to, or better, the 
$3,000,000 mark. For the fiscal year 
1927, Alcohol reported net profits of 
$2,413,996, which was a trifle over 
$300,000 higher than in the preced- 
ing year. 

Since its establishment in 1924, In- 
dustrial Alcoho! has followed the 
sound policy of building up big re- 
serves and generally strengthening 
the financial structure of the com- 
pany. The profit and loss surplus has 
grown from $1,296,462 in 1924 to 
$3,134,208 in 1927. The value of 
stocks on hand has been made on a 
very conservative basis, yet this item 
has grown by over $1,000,000 in the 
last three years. The new report is 
likely to show a figure of $4,000,000 
or better for this item. Investments 
were carried on the books as at Sep- 
tember 30, 1927, at $5,293,264. 


_ Working Capital Grows 

Another good indication of the 
company’s financial strength, is seen 
in the manner in which working cap- 
ital has grown. In 1925 the surplus 
of current assets over current liabili- 
ties was only $969,909. The follow- 
ing, year the figure had jumped to 
$3,125,840 and for 1927 to $4,253,443. 

So far the stock market has not re- 
flected the bringing out of a favor- 
able report. This has been due to 
two causes, namely, the pending suit 
of the government for back sales 
taxes and the cutting of prices for 
industrial alcohol. 

Even if the Dominion be success- 
ful in its move to force the company 
to pay back sales tax, it would not 
seriously affect the company’s finan- 
cial position. On the other hand, the 
government’s claim for $1,000,000. 
will undoubtedly be hotly contested 
and a mutual agreement arrived at 
outside of the courts. 

The Federal Government has been 
successful in its suits against other 
distillery companies, but, as in the 
case of Hiram Walker-Gooderham 
Worts, the threat to carry the case 
to the Privy Council has brought 
forth a conciliatory attitude on the 
part of the government, which is not 
too anxious to take the matter to 
London for final decision. 

The cut in industrial alcohol prices 
at mid-summer, is not expected to 
have any appreciable effect on earn- 
ings. Companies like Industrial Al- 
cohol, Hiram Walker, and Distillers- 
Seagram are in a strong position to 
meet price cutting by the smaller 
companies. 

At present levels of about $40, the 
stock of Industrial Alcohol does not 
seem to be out of line. 


GOODYEAR COTTON 
PROFITS INCREASE ; 
OUTPUT UP ALSO 


Rubber Company’s Sub- 
sidiary in Sound Position 
Says President 


Annual report of Goodyear Cot- 
ton for the year ended September 30 
shows profits of $154,058 after de- 
preciation, bond interest and taxes. 
compared with profits of $140,299 in 
the previous fiscal year. When the 
plant was taken over by Goodyear 
on April 1, 1926, the cotton company 
had no working capital. The work- 
ing capital now is $180,000. Reserves 
for depreciation in the same time 
have grown from nothing to $361,- 
340. Mr. Carlisle says that ample 
provision has been made for all con- 
tingencies and through improve- 
ments to machinery the output per 
employee was increased in the last 
year by 24.3 per cent. . 

Investment interest in this com- 
pany is limited to the $300,000 of 6 
per cent. first mortgage bonds and 
to $475,000 of 7 per cent. cumulative 
preferred stock. Profit and loss for 
the last two years follows: 
$164,058 

33,250 


1927 
$140,299 


Profits 
33,250 


Less pfd. div. coccee eere 


$107,049 
33,083 


$140,482 


$110,808 
140,482 


—_——— 


Carried forward eeeceese $251,290 


Surplus for year 
Add prev. surplus 


‘Joseph W. R. Cote, manufacturing 
piano agent. 

The charge on which McDonald 
was arraigned in Toronto police court 
‘vas that he had stolen money or se- 
curities to the value of $500,000 
“more or less,” the property of note 

| and bondholders of the finance cor- 
poration. 


curities vaJued at $1,500 which are 
alleged to have been the property of 
Manufacturers Finance Corp. 


G. T. Clarkson Investigates 


Manufacturers Finance Corp. was 
thrown into bankruptcy on July 17 
last and subsequently G. T. Clarkson 
was appointed to make an investiga- 
tion of the company’s affairs under 
tke jurisdiction of the court. 

Individuals all over Canada were 
induced to buy the preferred stock, 
guaranteed investment receipts or 
collateral trust gold bonds of the 
corporation. The report for the year 
ended January 31, 1928, showed out- 
standing: 

Investment receipts .$ 171,029 

Collateral trust bonds 1,086,491 
1,836,560 


$2,094.080 
Common stock .... 33,000 shares 


The company was a small one 
originally and was formed primarily 
to finance the sale on time of the 
product of the Amherst Piano Co. of 
Amherst, N.S., an enterprise of Sen- 
ator McDonald. 

Expansion was rapid through the 
absorption of a number of smaller 
concerns in the same line of business. 
It was difficult to compare balance 
sheets from year to year because 
there was a constant growth of book 
assets, and an apparent growth in 
earnings. Until recently, the pre- 
ferred stock of $10 par value was 
quoted by dealers in unlisted securi- 
ties as being worth from $6 to $7 
per share. 


Preferred Believed Worthless 

It is apparent that there will be 
nothing for the preferred sharehold- 
ers in the liquidation of the com- 
pany, but it is believed that note and 
bondholders will get all, or nearly all, 
their money back. 

It has been questioned if the in- 
surance feature of the securities is 
worth anything because the insur- 
ance companies claim that require- 
ments of the policies were not ad- 
hered to by the corporation. 

Officers and directors of Manufac- 
turers Finance Corp. at the time of 
the institution of bankruptcy pro- 
ceedings are given as follows: 

Hon. J. A. McDonald, Senator, 
president, Ottawa; J. A. C. Cameron, 
K.C., vice-president, Toronto; W. M. 
McDonald, secretary-treasurer and 
general manager (a brother of Sen- 
ator McDonald), Toronto; Col. Rob- 
ert R. Starke, president Starke-Sey- 
bold Co., Montreal; Hon. Gideon D. 
Robertson, a former Dominion Min- 
ister of Labor in the Meighen Gov- 
ernment; Col. D. R. Street, secre- 
tary of the Ottawa Electric Light 
Co., Ottawa; W. J. Westaway, Ham- 
ilton, head of the Westaway Co., and 
interested in other Hamilton con- 
cerns; Wm. Duff, M.P., Lunenburg, 
N.S., director of Nova Scotia Trust 
and other companies; Col. Boyd An- 
derson, C.M.G., D.S.O., Moncton, N. 
B.; Charles B. Howard, Sherbrooke, 
Quebec, interested in real estate, in- 
surance and mutual fire insurance 
companies; Col. J. L. McKinnon, 
Halifax, N.S.; A. E. Hill, Chicago, 
Iil.; W. E. Meyers (elected but not 
qualified), British West Indies. 


PHOTO ENGRAVERS 
BUYS GRAVURE PLANT 


Commercial Work on Pro-; 
gram of Expansion for 
Engravers 


Preferred stock 


Photo-Engravers & Electrotypers. 
Ltd., has purchased the plant of the 
Dominion Gravure Co. in Toronto and | 
wil] produce gravure printing. 

Dominion Gravure Co. was estab- 
lished at Bridgeburg, Ont., a number | 
of years ago as a Canadian subsidiary 
of Buffalo Gravure Co., controlled by | 
William J. Connors, owner of the Buf- | 
falo Courier. The Canadian plant pro- | 
duced the gravure section of the Tor- | 
onto Sunday World until the sale of the 
Sunday World to the Star, which has 
its own gravure plant, and the La} 


Presse and ‘La Patrie of Montreal. Both |. 


these papers now have their own gra- | 
vure plants. 

Plant of Dominion Gravure was 
moved to Toronto about two yeats ago 
and continued as a commercial-gravure | 
company. 

Gravure process requires engraving 
both photographs and letter press di- 
rect to copper cylinders and production 
of these engravings is a highly special- 
ized work which, it is believed, will fit 
in well with the operations of Photo- 
Engravers. When the Dominion Gra- 
vure was at Bridgeburg the engraved 
cylinders were imported via ferry and 
motor-truck, 


Monthly Bank Clearings 


(In comparison with same month last year) | 


Eastern Cities 
Oct., 1927 
$ 13,702,991 
Saint John .... 11,655,223 
Moncton 
Quebec ....+- cece 
Montreal 


3,984,355 
29,928,335 
653,718,715 


32,658,630 
788,284,630 


{ 
Cote is accused of the theft of Finek-Aabaamanh an-ef the Wh o6 ee 


the common shares of McKinnon In- 
dustries is to be terminated on No- 
vember 7, according to a letter being 
sent out by National Trust Co, 

This voting trust was to have held 
until 1930, but it is announced that 
the purposes for which the voting 
trust was originally formed no long- 
er obtain and that there is no need 
to retain it. 

The National Trust letter reads 
as follows: . 

“Notice is hereby given to the hold- 
ers of Common Stock Voting Trust 
Certificates covering non-assessable 
common shares without nominal or 
par value of the capital stock of the 
McKinnon Industries, Limited, issued 
pursuant to voting trust agreement 
dated 12th November, 1925, that the un- 
dersigned voting trustees have by dec- 
laration terminated the said Voting 


vember, 1928, 

“On and after the 7th day of No- 
vember, 1928, holders of Common 
Stock Voting Trust Certificates may 
surrender the same to the National 
Trust Company and will receive in 
exchange common stock certificates 
for the shares represented by such 
Voting Trust Certificates. 

“From and after 7th of November 
the Common Stock Voting Trust Cer- 
tificates will be withdrawn from the 
Toronto Stock Exchange list. 

“Signed by B. W. 


Buttsell, John R. 
Lamb and R. A. D es 


aly. 


Queen’s Park Plaza 
to Open in February 


Queen’s Park Plaza, Toronto’s sky- 
scraper apartment hotel, will be opened 
some time in February, it is said now 
Work is proceeding satisfactorily. The 
stone facing is being put on and the 
brick work on the west and north 
sides of the building is rapidly closing 
in the floors. 

The street floor of the hotel will be 
ready and occupied earlier, it is under- 
stood, and rentals of the different 
stores are being made. Reservations 
only are being taken for the apart- 
ments. One feature of the plan under 
which the hotel will be operated is 
that on each floor a number of rooms 
will be set aside for the use of tran- 
sients. This is done to enable the per- 
manent apartment holders to engage a 
room for a guest which would be near 
or adjoining their own apartment. 


GRINDING WHEELS EXPAND 
_Lion Grinding Wheels, Ltd., of Brock- 
ville, has just made an addition to their 
already modern and extensive equip- 
ment by the installation of two hydrau- 
lic presses, one of 1,000 tons and the 
other of 550 tons. They have also pur- 
chased additional oven and full equip- 
ment for the manufacture of a new 
process wheel especially adapted for 
grinding skates, saws and cutlery with- 
out drawing the temper of the steel. 

seenitinah Sinsiepsseplidimieindeiten 
Algoma Ships Benzol 

The first car of benzol from the 
$250,000 plant of Algoma Steel Corp. 
piant at Sault Ste. Marie was shipped 
Inst week. Benzol is a high-grade motor 
fuel and its manufacture at Sault Ste. 
Marie is in line with the corporation’s 
policy of developing its by-products. 


Brazilian Traction 


Brazilian Traction is negotiating for 
the sale of its telephone subsidiary. 


RAMSAY, STEWART 


| AND COMPANY 
investment Securities 


Northern Ontario Bldg. 
| TORONTO 


| — _ ee 


Cc. .. FILLAN & CO. 
Investment Securities 
Financial Agents 


Royal Bank Bidg. 
MONTREAL 


Telephone Lancaster 0217-0218 


S.A.Morrison & Co. 


LIMITEL 


INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bidg. 
330 Bay St., Toronto 2 
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—for quick 
reference 


Many Investors will not 
take sufficient time to 
“dig up” the essential 
facts that determine 
the character of a stock. 
Our “STOCOMETER” 
is a means of instant 
analysis, giving at a 
glance the dividend 
paid, the estimated 
current earnings and 
the rating on all lead- 
ing Canadian stocks, 
including :— 
Alberta Pacific Grain 
Asbestos 
Bell Telephone 
Consolidated Smelters 
Canadian Ind. Alcohol 
Cockshutt Plow 
Canadian Bronze 
Dominion Stores 
Dominion Engineering 
Dryden 
Imperial Oil 
International Paper 
National Breweries 
Port Alfred P. & P. 





4,104,958 
33,178,332 
3,088,523 
4,116,921 
624,184,217 
27,057,069 
6,539,439 
14,793,702 
3,480,745 
5,841,924 


4,689,907 
41,634,577 

4,685,861 
Peterboro . 4,834,782 
Toronto 
Hamilton 
Brantford 


30,126,564 
6,988,117 
16,867,899 
3,554,224 


28,465,655 
3,836,028 


Western Cities 
Oct., 1927 
$290,742,244 
3,380,822 
7,179,089 
10,487,201 
1,322,298 
38,920,610 
3,618,968 
25,026,409 


Oét., 1928 
Winnipeg $417,437,596 
Brandon 

Moose Jaw 
Saskatoon 

Prince Albert ... 
Calgary 
Lethbridge 
Edmonton 
Medicine Hat .... 
Vancouver 

New Westminster 
Victoria 

Fort William .... 


Regina ecraneeced 


7,950,451 
15,497,867 


34,979,237 
3,064,338 
104,534,951 
4,528,742 
12,204,552 
6,081,521 
39,297,050 


754,220,119 | 


6,063,234 | 


5,174,965 | 


2,796,769 | 


Quebec Power 
Shawinigan Power 
Steel of Canada 
Twin City 
Wayagamack 
Winnipeg Electric 


| 


| 


Truax, Carsley & Co. 


bers: 
Montreal Stock Exchange 
Montreal Curb Market 


232 St. James St. West, 
MONTREAL 


Ask for Stocometer 


ES 


Bonds Corporation 


A Custom Tailoring Service 


For men who must be well groomed 


HIS service should please you as it is provided 
for that select group of men who buy nothing 
but the best. The Custom Tailoring shop produces 
clothes of an inimitable character from exclusive 
weaves, imports from the old country’s finest mills. 


Then there is the “Shirts-to- 
measure” shop which is offering 
garments, in utmost of good taste, 
of a type thoroughly in harmony 
with the clothes. 


Custom Tailoring— 
Second floor at 
James 


“Shirts-to-measure” 
—Main floor at 
Queen 


BRITANNIC SECURITY 


CORPORATION LTD. 
(incorporated 1923) 


NVESTMEN 
BROKEFS 


TORONTO 
77 Victoria St. 
ELgin 4226 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR, ADMINISTRATOR, 
TRUSTEE 
A. P. Cameron, Manager 
431 MAIN 8T., WINNIPEG 


A 
TRUST COMPANY 


that has been selected by 
several Judges to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 


The 
Standard Trusts Company 


Head Office: 346 Main Street, 
Winnipeg 


Branches; 
Saskatoon, Edmonton, Lethbridge 
Vancouver 


BRITISH 
COLUMBIA 
SECURITIES. 


VICTOR W. ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B.C. 


Roberts(ameronz(0 


HEAD OFFICE 
Atlas Building 


‘TORONT®S 
~\ ADEL 5406 


Government 


Municipal 


Montreal Office 
BEAULIEU & 


DUNCAN 
soard of Trade Bids. 
Main 6766 


Listed 


Stocks{iv 
Real Estate Mining 
E. McLEOD DUNCAN 


Member-Montreal CurbMorke?. . 


SECURITIES 


Orders Executed on 
All Exchanges 


Goodwin R. Harris 
Member, Toronto Stockh Exchenge 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg. 

Toronto 
Telephones: Adelaide 6431-2-3 


COUPON INTEREST CALENDAR 
365-day basis ee ae 
Combines a Calendar and a complete Interest. = | 


Table for each day of the year 1929. 


Shows interest each day on $1,000 from the a 
1st and 15th of the previous six months, 


SAVES TIMI ASSURES ACCURACY 


FINANCIAL PUBLISHING COMPANY 
Montgomery Rollins Publications 
9 Newbury Street, Boston, Mass. 


} 
t AS 


For Economy with Service e 
Route Yc ur Freight Shipments — 


Canada Steamship Lines, 

LIMITED ee 

<a 
Detroit 


4 


From 
Montreal, Toronto, Hamilton 


to 
Port Arthur, Fort William 


Between 
Montreal 
Three Rivers 
Quebec 


° * ® ey 
Efficiency in Business | 
FFICIENCY in business is only possible when | 
there is proper Office Equipment. Of most — 
importance in an office, helping to make for © 
greater efficiency, is an up-to-the-minute, authori- 


tative DICTIONARY near at hand for frequen 
consultation by all members of the staff. 


VAGUELY understood words in correspondence, — 
business documents or even in conversation are a 
frequent source of annoyance and costly error, They — 
need no longer be vague. KEEP ABREAST AND | 
KEEP EFFICIENT. 


IN ONE SUPERB VOLUME 


A Complete Reference Library in one splendid 
volume of 3,000 pages and type matter equivalent 
to a 15-volume Encyclopaedia, 


HERE’S AN UNUSUAL OFFER 


the reference work you have: 
always wanted to own—the 
recognized “Supreme Authority,” 
a library in one volume, 


Webster’s New International 
Dictionary 


either on regular 
book paper, or a 
beautiful, thin, light 
volume on superior 
India Paper, DE- 
LIVERED FOR A 
TRIFLE and easy | 
monthly payments | 
poe thereafter, 


You may have a 1929 CANADIAN EDITION 


WORLD ATLAS without extra charge if you order 
now. Send coupon below for details of this offer. 
1929 Atlas is yours without extra charg: if you 
take advantage of this special offer 


McAINSH & CO. LIMITED, 

60 Front St. W., Toronto 2. 

Please send me free of all obligation and expense complete informa- 
tion including 125 interesting questions with reference to their 
answers, striking facsimile color plate of the new bindings with 
terms of the “Webster’s New International Dictionary.” 


India Paper 
Edition 


RORCONE os okie ced dks etcedasnns dese oh ater teen teens F.P.-2-10-28) 
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Increased Output 2 


of Coarse Grains 
Offsets Low Grade 


Wheat Yields Are High But Grade Varies Between 
Different Districts in Western Canada — But 
Oats, Barley, Rye and Flax Bring in 
Large Cash Returns 


_ Volume of grain production, to- 
gether with a consideration of prices, 
usually gives a fair indication of pro- 
spective business conditions in the 

irie Provinces but such a “meas- 


ure” is not, in itself, sufficient this 


r. 
In a survey of production and 
grading eet especially for The 
inancial Post by the W. Sanford 


-, -Evans Service, and published in the 


over 


accompanying table, important 
points stand out which merit close at- 
tention by those interested in West- 
ern Canada. , 
The production is shown by dis- 
tricts, with last year’s figures in di- 
rect contrast and the distribution of 
quality, in so far as grading is con- 
cerned, a very important factor in 
money returns, is also set out. 
lance at the daily price levels of 
the various grades of wheat is 
enough to show how materially the 
net return per bushel will vary this 
ar as between districts in the 
irie Provinces. : 
Manitoba Wheat Grades High 
By provinces, the average bushel 
of Manitoba wheat, apart from the 
lower freights and the fact of the 
‘wheat being approximately half dur- 
um, has an advantage in grading 
Saskatchewan and Alberta 
wheat which gives Manitoba a com- 
paratively better showing than bare 
roduction figures would indicate. On 
the whole Manitoba has roughly 
about 83 per cent. wheat below No. 


A 8 Northern and No. 3 Durum while 
' Saskatchewan has about 60 per cent. 


d Alberta 65 per cent. below No. 3 
orthern. . 
Within the provinces the grain 


about the present wheat crop, than 
the recent reports that Europe is 
purchasing our lower grades. It 
takes some time for the merits of the 
different grades to be determined but 
with definite assurance, based on 
practical tests, that the low grades 
this year possess good milling, bak- 
ing and blending qualities, one of the 
most serious problems, that it might 
have become necessary to carry over 
a large quantity of unwanted low 
grade wheat, is to a large extent re- 
moved. ; 

Looking over the whole field busi- 
ness conditions for the incoming sea- 
son should average out quite favor- 
ably but not to the extent that might 
appear from considering only pro- 
duction figures. If grain price levels 


A do not become severely depressed, 


general business should be even bet- 
ter than last year, thoyzh somewhat 
slower in the first few months than 
might be expected. 

The recent strength of the grain 
market in the face of the enormous 
deliveries and prospective heavy 
world wheat supplies has been very 
encouraging. Some suggestion 1s 
made that farmers are not selling 
but that can only be true to a moder- 
ate extent in view of the imperative 
necessity of meeting threshing ex- 
penses, storebills, land and other pay- 
ments. Another suggestion is that 
elevator companies are not hedging 
to the customary extent. This is not 
easily determinable. 


Long Term Growth 


From the standpoint of long term 
records, the following figures go a 
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Survey Prepared for The Financial Post Analyzes Gr 


Wheat 


Average 
Yield 
15.7 
10.7 
24.1 
15.2 
22.8 
13.8 
20.2 
17.9 
28.5 
20.6 
24.6 
19.8 
23.5 
20.5 
26.6 
28.9 
23.8 
24.9 
119.9 
26.4 


24.1 
21.1 


No. of District 
nd 


a 
Population 
Manitoba—1 
415,245 
Manitoba—2 
109,677 
Manitoba—3 
114,134 
Saskatchewan—4 
181,967 
Saskatchewan—5 
145,659 
Saskatchewan—6 
312,158 
Saskatchewan—7 
175,548 
Alberta—8 
112,793 
Alberta—9 
263,570 
Alberta—10 
230,239 


Totals 
22,067,682 


Acreage 
430,065 
389,824 
616,629 
707,818 
411,407 
446,868 
864,866 

1,022,974 
907,187 
1,024,289 
1,878,432 
1,702,561 
708,562 
662,732 
359,890 
286,810 
1,114,089 
1,134,880 
866,284 
826,310 
8,157,411 
8,205,066 


Production 

12,252,000 
4,781,000 
33,667,000 
20,162,000 
10,965,000 
5,828,000 

48,442,000 
42,000,000 

118,449,000 
83,732,000 

130,200,000 
93,437,000 
45,500,000 
37,830,000 
53,917,000 
50,954,000 
78,216,000 
76,464,000 
30,716,000 
37,290,000 


557,824,000 
452,478,000 


Acreage 
782,699 
445,493 
1,395,909 
1,827,812 

481,517 

422,072 
2,403,900 
2,347,311 
4,153,121 
4,0@0,075 

5,294,104 

4,726,408 

1,939,72% 
1,845,485 
2,024,474 
1,765,045 
3,142,754 . 
3,069,337 


1,540,298 
1,415,618 


23,158,505 
21,424,656 


SASKATCHEWAN 


PRINCE | ALBERT 


ALBERTA 


(10) EDMO 


a. 
(8) 7 "e 
~ 


* 
LETHBRIDGE 


— 


Oats 


Average 
Yield 
36.3 
16.4 
42,3 
14.9 
39.2 
19.7 
34.2 
16.7 
38.6 
$7.5 
41.8 
36.2 
32.9 
” 42.6 
40.8 
47.3 
38.6 
43.8 
* $7.0 
45.9 
38.5 
33.2 


Production 
15,708,000 
6,412,000 
26,053,000 
10,555,000 
16,108,000 
8,798,000 
29,579,000 
17,086,000 
34,995,000 
$8,399,000 
78,517,000 
61,651,000 

, 28,800,000 
28,241,000 
14,672,000 

* 13,560,000 
43,054,000 
49,689,000 
$2.019,000 
37,922,000 


314,005,000 
272,318,000 


Barley 


Acreage 
633,809 
454,135 
891,617 
701,617 
411,837 
356,705 
658,869 
395,485 
146,893 
107,729 


603,309 - 


276,784 
212,392 
145,891 

72,515 

41,710 
273,132 
193,554 
199,867 
164,736 


4,104,240 
2,838,346 


MANITOBA 


tadée 
BSsie 


Key map showing districts referred to in above table and accompanying article. 


@) 


WINNIPEG 


Average 


Yield 
23.4 
22.7 
32.8 
26.4 
30.9 
22.1 
32.0 
27.0 
28.1 
28.3 
35.7 
29.2 
31.5 
31.0 
29.9 
30.2 
33.0 
~ 28.6 
$4.7 
33.8 


31.3 
26.5 


Flax 


Average 
Yield 
9.0 
9.4 
11.2 
10.2 
11.3 
10.0 
9.1 
9.8 
9.1 
9.8 
9.5 
9.5 
9.0 
10.2 
8.8 
10.9 
11.2 
9.1 
14.6 
10.3 
94 
9.7 


Acreage 
38,440 
56,044 
30,570 
52,104 
12,779 
14,031 
96,212 
96,207 
73,149 

107,411 
108,390 
123,934 
1,663 
3,123 
1,018 
4,670 
"4,768 
7,440 
411 

_ 485 


367,385 
465,449 


Production 
14,831,000 
10,293,000 
29,253,000 
18,517,000 
12,729,000 

7,901,000 
21,080,000 
10,664,000 

4,131,000 

3,046,000 _ 
21,553,000 

8,077,000 

6,681 

4,519,00 

2,168,000 

1,258,000 

9,022,000 

5,527,000 

6,944,000 

5,569,000 


128,392,000 
75,371,000 


the same period last year. The 
greatest increase took place, it. is 
stated, between. July and Septem- 
ber when the new line was intro- 


| duced. 


_ | Dodge Bros. Shipments 


| 
| 


210 Units in October 


Shipments of cars and trucks by 
Dodge Bros. of Canada, Limited, for 
October, were in the neighborhood of 
210 units, an official of the company 
states. ,This compares favorably 
with shipments for the same month 
last year, it is said. 

For the ten months to date, 6174 
units have been shipped from the 
plant at Toronto, as compared with 
something over 4,000 last year for 
the same period last year. 

The company reports that during 
October its sales in the West were 


Production 
345,000 
527,000 
342,000 
533,000 
145,000 
140,000 
876,000 
941,000 

- 663,000 
1,049,000 
1,032,000 
1,175,000 
15,000 
32,000 
9,000 
51,000 
53,000 
68,000 
6,000 
5,000 


3,486,000 
4,521,000 


Rye 


Average 
Yiela 
13. 
14, 
20.3 
15.8 
21.0 
18.8 
16.5 
20.6 
18.5 
20.9 
18.6 
21.2 
20.2 
18.7 
17.8 
23.2 
23.6 
18.8 
22.3 
12.9 
‘18.7 
19.6 


Production 
668,000 
462,000 
641,000 

1,064,000 
779,000 
687,000 

1,593,000 

1,520,000 

3,721,000 

3,019,000 

2,462,000 

2,497,000 
827,000 
414,000 

1,285,000 
1,735,000 
1,668,000 
1,085,000 
437,000 
310,000 


14,081,000 
12,793,000 


Acreage 
_ 51,480 
32,446 


31,619 
67,297 


37,173 
36,625 


96,434 
73,704 


201,114 
144,311 


132,618 
118,013 


40,907 
22,187 


72,401 
74,880 
70,629 
57,719 


19,587 
23,948 


753,912 
651,130 


pects that the Western business will 
pick up again. facts 
With regard to the possibility of 
Dodge Bros. being moved to Wind- 
sor or Walkerville, considering the 
expansion of the Chrysler plants, 
E. P. Clarkson, managing director 
of Dodge Bros. of Canada, stated 
that the matter had not been dis- 
cussed and that there would certainly 
not be any such move at present. 


A. A. Leys is Appointed 
Sales Chief for Fargo 

Arthur A. Leys, has been appoint- 
ed director of sales of the Fargo Mo- 
tor Corporation of Canada. 

Mr. Leys, a Canadian, is well 
known in automotive circles through- 
out the Dominion and is a member 
of the Society of Automotive Engi- 


not up to expectations, due to the| neers, He has had many years of ex- 


frost causing a lower grading of the 
wheat, with the result that the farm- 
ers are not as yet making many com- 
turn they are going to receive for 
their crops. As soon as they receive 
their grain cheques the company ex- 


perience in commercial car merchan- 
dising in many countries, and only 
recently returned from India, where 
he was engaged in his specialized 
field. 


36,541,453 


pics Yields in West 


Principal Grains 

Total 

Principal ‘Total Pro- 

Grains duction All 
Acreage Grains, bu. 
1,936,443 43,804,000 
1,377,942 22,475,000 
2,966,344 89,956,000 
2,856,648 50,831,000 
1,354,713 40,726,000 
1,276,301 23,354,000 
4,120,281 101,570,000 
3,935,681 72,211,000 
5,481,464 161,959,000 
5,443,815 129,245,000 
8,016,853 233,764,000 
6,947,700 166,837,000 
2,903,253 76,323,000 
2,679,418 71,036,000 
2,530,298 72,051,000 
2,178,115 67,558,000 
127,013,000 
122,833,000 
70,122,000 
81,096,000 


1,017,288,000 
817,476,000 


4,605,357 
4,462,930 
2,626,447 
2,431,097 


35,584,647 


Toronto Plans Buildir 
To House Motor 


Next year the automobile ; 
plane manufacturers will hay 
building at the Canadian N 
hibition in which to display. 
achievements. S 

The new building will be a 
dollar structure and will be situa 
mediately south of the new Ele 
building. It will be two sto: 
have a floor ne of 120,000 sq 
feet. Of this 60,000 will be allot 
automobiles and buses, 100 
trucks and 25,000 to accessories, 
will also be dining room, 

300 people. ; s 

“Before we go on with this 
we will make certain that the 
tracts for space will cover the 
obligations” stated Thomas Brag 
president of the Canadian Natiog 
hibition. 4 % 

Final plans for the building | 
yet completed. It is proposed te 
prize of $5,000 for the most g 


eek 


design submitted. By 
Se 


BANK OF MONTREAL — 


OTICE is hereby given tha 


long way toward explaining the much 


improved financial position of West- DIVIDEND of THREE per ¢ 


upon the paid up Capital Stock 


this Institution has been declan 
OSWALD & DRI N AWATER for the current quarter. A BON 
Members Montreal Stock Exchange of TWO per cent. has also ¥ 
Members Montreal Curb Market clared for the year ending 3ist 
Main “Office: tober, 1928, both payable on | 


‘ Building, 275 Notre Dame Street West after SATURDAY, the FIRST day: 
Insurance ere ny, ie ame DECEMBER next, to Sharehok 
1476 Peel Street of record of 31st October, 1928. 

The Annual General Meetix 
the Shareholders will be held 
Banking House of the Institution 
MONDAY, the DAY 
CEMBER next. : 

The Chair to be taken at 

By Order of the Board. 

FREDERICK WILLIAMS- 

General 


28,000 SHARES Montreal, 19th October, 1928. 


International Paints (Canada) Limited 
7,% Cumulative, Participating Preferred Stock 


The preferred shares are entitled to a cumulative preferential dividend at the rate of $2.25 per 
share per annum, payable quarterly on dates to be fixed by the Directors. Such dividends will accrue 
from 15th October, 1928. Whenever, in any fiscal year dividends of $2.25 per share have been paid on 
the Prefcrred Shares and on the Class “A” and Class “B"” Common Shares, any and all further dividends 
declared in such a year shall be declared and paid in equal amounts, share for share, on all the Preferred 
Shares and all the Class “A” and Class “B"” Common Shares. The Preferred Shares are preferred as 
to assets and dividends and upon the liquidation or winding up of the Company the holders thereof are 
entitied to-receive $35 per share, plus accrued dividends, before any payment ig made to or any of the 
assets of the Company are distributed among the holders of any other shares of the Company. The 
i Preferred Shares carry no voting rights, except in respect of any modification or abrogation of the special 
rights attaching thereto and provided that the Company shall not voluntarily wind-up its busiess or 
liquidate without the consent of the holders of a least three-fourths of the issued and outstanding pre- 
ferred shares. + The holders of the Preferred Shares, however, are entitled to vote in the event of divi- 
dends on such shares being in arrears for a period of two years. Class “A” Common Shares and Class 
Common Shares rank equally after the Preferred Shares, except as to voting privileges. Class “A” 
vol Shares carry no voting rights, except in respect of any modification or abrogation of the special 
Class “B" Common Shares have full voting rights. 


Transfer Agent: - . - - - - MONTREAL TRUST COMPANY 
Kegistrar;s - = © © #©= = «= NATIONAL TRUST COMPANY LIMITED 


. CAPITALIZATION 


a ren of the = a is 
ee wn to eavier than last year. : 
_ with the exception of districts No. 9 se indeed of Canada as a 


The Story of Wheat in Prairie Provinces 


Total Acreage Total Total Wheat 
All Field apenas 


Crops 

22,451,330 13,867,715 

14,362,809 
13,719,410 
oye 
17,750,1 . 
16,841,174 12.9 
22,181,329 


| 


from Windsor to the new plant. The 
old plant will be used for the manu- 
facture of car parts, it is understood. 


The increase in manufacturing fa- | 


Automobile Industry 


‘BUILD IN CANADA ‘CHRYSLER ADDS cilities, for the different cars pro; 
ENGINES OF CHEVS. TO RECENT PLANS | ‘sss! ts chris "Corporation 
FOR HOME MARKET FOR NEW FACTOR 


d on account of the entrance of | 


| the company into the light truck 
field, it is said. Sales from January 
_ | Walkerville Plant Will Do Program at Walkerville | 
Complete Job At Is Enlarged by | Fr 


to the end of September of this year | 
were 30 per cent. greater than for 
Home $500,000 This entire issue having been placed with investors, 
B | the advertisement appears as a matter of record only. . 
Commencing December 1, all en- Further expansion is now being 


— Rae yy soy Famer aepye — —" ye oo officials. In 
wi uilt in nada at e| addition to the $1,500,000 unit re- 
Walkerville plant of General Motors, | cently announced, two other such 
H. A. Brown, vice-president of the | units are being contemplated which 
company, announced recently. For | will run the expansion programme 
ete ss ponte nag em mt into nearly half a million dollars 
se | more. 
Canadian content in the Chevrolet!» These units will be erected at | 
and the motor building plant at | Walkerville on the 70 acres of land 
Walkerville will make this possible. | recently purchased by the company, 
The new Chevrolet with its Cana- in an area lying between Tecumseh 
wen made motor will, it is: under- | ae ane -, ne pee = 
stood, be about 90 per cent. Canadian | an ween Drouillard Road gn the | 
bait 3 Incidentally, it is expected ore and he Pere Marquette Railway 
that this will broaden the company’s | on the west. 
export field and enable it to take | Build Power House 
advantage: of additional prefer-| Plans and specifications for the 
ences. | first ae unit pot gy ae! — 
: complete, it is said, and it is ex- Can 
s ee var th of | pected that construction will be com- 
G eal Met as to oe coon tiv |menced within two or three weeks. 
Seated he fad a b tae fect that | The first unit will be five storeys in 
the weal’ plant at Oshawa at that | height, will Se mene S fece a) co e 
time had a capacity equal to the new | Srieaide eome oo 00 by Ay oo 
Regina plant now rapidly nearing | 7, ‘tor pl ill ba floor 
completion, that is about 25,000 cars oe eae Sa eee Seer 
oar pene ’ To day the capacity ig | Space of re feet, and will cover 
in excess of four times that figure. — : ie, aeck ks ee 
ae ae aes babes nar tale damuaey Stencted, 450 feet long and 60 feet 
of this year, it is said. Production | “4° hese | 
in 1929 is expected to reach nearly Another step in the company’s ex 
130,000 units as the schedule of Gen- | P&7sion programme, for which ar- 
YUU U S the s |rangements are now being made, is 
eral Motors of Canada calls for @/ +h. construction of a power house 
20 per a ene officials of the | which will eventually serve the en- 
company state. | tire three units. The land for this 


Yield of 5 Yr. Aver. 

Wheat per Yield per 
Acre Acre 
25.9 
16.8 i 
15.5 

Uptown Office - « 

Telephone Uptown 1837* 
NTREAL 


Direc: Private \7ires to New York and Toronto 


30,185,404 
32,208,306 t 
. $4,252,112 
34,016,233 
:, 35,095,126- 
: 85,673,260 
*.. 87,826,339 
36,468,175 
39,122,000 


18 


24.1 


eeeeereere 


*Includes Alberta Grain Hay acreage. 


- and No. 10 in Alberta. Alberta has 
- not equalled the remarkable crop of 
- -1927, average yields being consider- 
ably lower, but increased acreage has 
resulted in the 1928 volume not be- 
ing very much less, though a recent 
report from Edmonton indicates a 
smaller wheat crop than shown in 
the above table. 
_ ‘Low Yields in One Spot Only 
». Of the mainly cash crops—wheat; 
. Yye and flax—the growing of the lat- 
ter two is not general, production 
centring heavily in certain districts. 
Flax has been a fairly remunerative 
crop wherever grown, while rye is | 
. bad or indifferent to the local- 
ity. Wheat, the main cash crop, has 
not been a failure in any one impor- 
‘tant area, though the southeast por- 
tion of No. 1 district has a rather 
low average yield but in this area the 
production is more than double that 
of last year. Floods in the Red River 
Valley caused the rather low yield 
in this instance. 

While Manitoba wheat, almost gen- 
erally, has a marked advantage over 
Saskatchewan and Alberta in the 
matter of grades, each province has 
wide variations in wheat grades as 
between their o districts. Dis- 
tricts No. 1 and No. 2, the heavy pro- 
ducing areas in Manitoba, have a 
much better showing than No. 3 the 
other district in that province. In 
Saskatchewan, the feature is No. 7 


In the five-year period 1923-27, the New Issue 
yearly average wheat production was 
381,270,600 bushels as compared to a 
yearly average of 203,882,140 bushels 
in the preceding five-year period 
1918-22. The average yearly wheat 
acreage in the earlier of these two 
periods was 18,824,313 acres and in 

the later five-year period 21,242,147 
|acres. The five-year average wheat 
yield per acre in the past five years 
was 18.0 bushels and in the 1918-22 
period 12.9 bushels, *% 

Increased acreage, bigger yields 
per acre and somewhat lower grain 
production costs are the actual rea- 
sons for the improving conditions in 
the West. 


Western Canada is Going Ahead 


In 1921, the net value of all pro- 
duction in Manitoba, Saskatchewan 
and Alberta was $526,232,528; 1922, 
$630,443,689, in 1923, $645,493,271, 
in 1924, $638,294,304 and in 1925, 
$799,452,664. Having in view the 
changing purchasing power of the 
dollar and weighing these figures 
accordingly, the comparison would 
be even more favorable. The most 
striking point in the above figures is 
that in 1921, the net value of produc- 
tion for each man, woman and child 
in Western Canada was $270. while 
in 1925, the average net value per 
capita was $386. Statistics on 1925 
were the last released in this con- 
nection, but individual groups of in- 
dustries have shown such improve- 


BELDING-CORTIC 


Dividend No. 56 


Notice is hereby given that on ¢ 
Preference Stock of oe eer 4 
Pe ae ae ote ish ay SB 

payable on iy of Di 
cember to Shareholders of record @ 
the close of business the 30th day 
November, 1928. - 


By order of the Board. 
W. P. MacDOUGALL, 


i “ictaching thereto, 


Th 


WAYAGAMACK PULP 
COMPANY LI 


To be issued 
28,000 sha, 


Authorized 6. 
28,000 shs. Dividend No. 15. 

Notice is hereby given that | 
|dend of Seventy-five cents (75 
share has been declared on the } 
Value Common Stock of the npan 
for the quarter en Novembe 3 
1928, payable December Ist, 1928, °49. 
Shareholders of record at the close @f. 
business on November 15th, 192%, _ 


By order of the Board, 
D. L. ADAMS, 
Secretary-Tre 
Montreal, Que., October 18, 1923. 


referred Stock, Par Value $30 per share 

Class *A’ (no par vwalue) 20,860 “ 20,860 

Class “BY (no par value) e 7140 « 7,140 =« 
The Company hus no funded debt and no other securities senior to the Preferred Shares 


Earnings: 

Messrs. P. S. Ross & Sons, Chartered Accountants, 
certify that the average net income for the past, 
two years of the companies to be merged, after 
giving effect to the present financing but before 
providing for depreciation and Federal Taxes was 
$119,472.87, or about twice the Preferred dividend 
requirements. The elimination of many items of 
expense and increased efficiency of the Company 
made possible by the consolidation should result in 
a& substantial increase in net earnings. The profits 
for this year show a decided improvement. 


Compar; und Properties. 

International Paints (Canada) Limited, incor- 
porated 1928, ha» acquired all the undertakings 
and assets of International Paints (Canada) Lim- 
ited, incorporated 1924, including all the issued 
shares of National Varnish Company of Canada, 
Limited, and has also acquired all the issued shares 
of The Holland Varnish Company Limited. The 
Company is one of a group of International Com- 
panies, the parent of which is International Paint 
& Compositions Company, Ltd., of London, England. 

The group is one of the largest manufacturers 
and distributors of marine paints in the world. 
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- grains should make up for the lower | 


district with its enormous production 
and also comparatively small per- 
centage of low wheat. while No. 8 
district leads in Alberta. 


Other Grains Important 
The production figures indicated | 
in the table show the importance of | 
the cther grains. Wheat is so spec- 
tacular, and so much in the public 


‘ 


ment as to make certain that final 
returns will show 1926 and 1927 to 
have marked another forward step. 


Variations Obscure Progress 
The Prairie Provinces are just 
getting into stride. Variations from 
year to year, bad years interspersed 
with good, tend to obscure the re- 
markable progress that is being 
made, but compare the following: 


Per Cent. of Prairie Provinces Wealth to All Canada’s 


Prairie Provinces 
- Population 
Wheat Acreage 
All Grain Acreage 
Livestock ........00. oocevevevesccsvccsocces 


Manufacturers 


Branch Banks .,... 
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eye that the importance of the other 
grain crops is dimmed. All wheat, 
except the small amount required for 
seed, feed and country mill require- 
ments, floods the markets undisguis- 
ed, attructing a full measure of at- 
tention, while a large portion of the 
coarse grains under the guise of live- 
stock, and livestock products, do not 
make nearly the impression to which 
they are entitled. In 1927, a poor 
other grain year, the value of the 


products largely dependent on coarse 
grains which were marketed, amount- 


1% of all Canada’s total. 

22% of all Canada’s total. 

Less than 1% of Canada’s total. 
63.5% of all Canada’s total. 
Less than 1% of Canada’s total. 
77.02% of all Canada’s total. 
Less than 1% of Canada’s total. 
93.5% of all Canada’s total. 

Less than 1° of Canada’s total. 
8.1% of all Canada’s total. 


Nil. 
24.4% of all Canada’s total. 


Dominion Envelope 
Branch for Regina 


Dominion Envelope & Cartons has 
decided to establish a branch at Regi- 
na, Sask. The company already oper- 
ates branches in Manitoba and Alberta 
as well as in Eastern cities. 

The organization includes the follow- 
ing companies: Dominion Envelope and 


Cartons Limited, the Dominion Box- 
boards Limited, the Dominion Printing 
and Carton Co., Edmonton, and the 
Winnipeg Paper Box Co., the Dominion 
Envelope and Cartons Western Limited, 
and the Hitchins Box Co., Winnipeg. 


ed to $132,402,404 for the Prairie | 


Provinces and the quantities 
coarse grains marketed at $53,838.- 
260, making a total value at country 
stations of $186,240,664, to say noth- 
ing of the portion used on the farm 
for human food and power purposes. 
As the 1927 wheat marketings were 
valued at $438,726,598 as at country 
stations, it would appear that other 


grains are more important than com. | 


monly supposed. 
Make Up For Grade Reductions 
In the present year the production 
of grains, other than wheat, amounts 
to 459,964,000 bushels as compared 
tv 364,998,000 bushels last year and 
this increase of 95,000,000 in coarse 
grades of the wheat, and make the | 
gate crop considerably more 


aggre. 
' valuable than last year, provided | 


© not become further de- | 


prices d 
pressed 


‘No n thing is more reassuring 


of | 


- The Royal Bank of Canada 


DIVIDEND No. 165 
AND BONUS 


Ste is hereby given that a} 
| LN Divivenp or THREE Per Cent | 
| (being at the rate of twelve per cent 
| per annum) upon the paid-up capita) 
| stock of this bank has been declared 
| for the current quarter, also a bonu: 
of two per cent for the year ending 
November 30, 1928, and that the 
ame will be payable at the bank and 
ts branches on and after Saturday, 
the first day of December next, tc | 
shareholders of record at the close of | 
business on the 3lst day of October | 
By order of the Board. 


C. E. NEILL, 
General Manager | 


Montreal, Que., October 12, 1928. 


| 


announce that they have purchased 
from the Bank of Montreal the build- 
ing at the corner of St. James and St. 
Peter Streets, Montreal, formerly the 
head office of the Merchants Bank. It 
is understood they will take possession 
May 1, 1929. 


| building has been acquired, it is said, 
Nesbitt, Thomson Buy Property |and includes an area 173 feet deep 
Nesbitt, Thomson & Company, Ltd..| by 400 feet long, located west of the 
| Pere Marquette tracks. 

The company expects to see the 
first factory unit completed late in 
the winter, when the manufacture 
of Chrysler, De Soto and Plymouth 
ears and Fargo trucks will be moved 


EXECUTIVE 
OPEN [OR ENGAGEMENT 


University training in Law and Economics. Ten 
years’ executive experience covering financial and 
general business. Eight years with one organiza- 
tion. Experienced in Sales Management, Factory 
and Warehouse Building, Handling of Large Staff, 
Organization and Sound Operation, Buying and 
General Control. Open for engagement in Canada. 


Please address to 
Box 261, Financial Post, Toronto 


Send “Analysis of Imperial Oil” to: 


An ANALYSIS of 


Imperial Oil 


The recent heavy market activity in this stock has 
again brought Imperial Oil into the limelight. All 
kinds of questions are going the rounds. Will there 
be a stock split? Will Imperial Oil offer stock rights 
on an attractive basis—which it very well could do 
considering unissued stock is carried on the com- 
pany’s books at $6.25 per share. Is it undervalued 
—and how ‘high can it go? These and other points 
are reviewed in an analysis of Imperial Oil with a 
different slant that should be read by every 
investor interested in Canada’s pre- 
mier oil security. 


Copies sent free on request. 


F. J. FAIRHALL 


Member Montrea! Curb Market 


414 ST. JAMES STREET - MONTREAL 
Main 3197* 


Last year it supplied about one-third of the world’s 
requirements of ship and bottom paints, and large 
quantities of paints for industrial and domestic 
use. 

‘The Holland Varnish Company has a factory at 
6790 Park Avenue, Montreal, and has been doing a 
large business in varnish, paints and enamels 
since 1910. In addition to this, the Company has 
its own plant at 189 Basin Street, Montreal. The 
object of the present financing is to provide funds 
for the acquisition of the undertaking and assets 
of International l’aints (Canada) Limited, incor- 
porated 1924, and of the shares of The Holland Var- 
nish Company, Limited. 
Company with working capital to take care of the 
steadily increasing demand for the products of the 
merged Companies, 

Plans are now being prepared to enlarge the 
present plant of The Holland. Varnish Company 
Limited, which the increasing volume of business 
makes necessary for additional facilities. 

International Paints (Canada) Limited, has the 
exclusive right to manufacture and distribute in 
the Dominion of Canada “Titanine”’, “Ti-I'wo- 
Dopes” and aeroplane specialties. These materials 
are used extensively in Canada by all the leading 
operators and manufacturers of aircrafts. 

International Paints (Canada) Limited, has also 
acquired all the trade marks, patents, formulae and 
secret processes of International Paint & Composi- 
tions Company, Ltd., for use in Canada and New- 
foundland, under an agreement which provides that 
International Paints & Compositions Company, 
Ltd,, shail have the right or Option in the event of 
the liquidation of the Company to repurchase the 
same upon payment of the amount stipulated in 
the agreement, 

Assets: 

According to statements prepared by Messrs. P. 
S. Noss & Sons, Chartered Accountants, as at Sep- 
tember 30, 1928, the assets of the Companies to be 
merged, after giving effect to the present finan- 
cing, were as follows:— 

Current Assets: 
Accounts Receivable, investments, fin- 
ished materials, raw materials, sup- 

PIE, SOUR POROPVEG oa aa ec ee os 2 

Fixed Assets: 
Real estate, buildings, plant, machinery 
and equipment at depreciated value, 
trade marks and formulae .. .. .... 


$371,330.64 


683,876.31 


Cotetiinnineineedama 
Total Assets . ere + «+ $1,055,206.95 
Current Liabilities: ‘ 

Bills and accounts payable and reser- 
ves for Federal and Previncial Taxes 

Capital Stock and Surplus: 
Representing 28.000 shares Preferred 
stock, 20,860 shares Class “A” Com- 
mon stock, and 7,140 shares Class 
“6 6 COMMON BU0CK.. 2. 66 28. o's 


75,206.95 


980,000.00 


Total Liabilities .. .. + «-$1,055,206.95 


it will also furnish the ~ 


Management: 


Officers of the Company will consist of the fol- 
lowing :— 

President: General J. W. Stewart, Vancouver, B.C., 
of the Northern Construction Co., Limited and 
J. W. Stewart Vancouver, and Stewart & Mac- 
Donnel, of London, England. 


Vice-President: Frank M. Ross, Vice-President 
Canadian Vickers Limited; President, Montrea 
Dry Docks Limited; Vice-President, St. John Dry 
Dock & Shipbuilding Company, Limited; Vice- 
President, Hamilton Bridge Company Limited. 
Vice-President: E. J. Coyle, Vancouver, B.C.; 
Director, Pacific Coyle Navigation Co., Limited; 
President, British Columbia Marine & Dry. Dock 
Company; Director, Western City Company. 

Managing Director: L. Laird Gordon, President, 
Gordon & Belyea Limited, Vancouver, B.C. 


The foregoing, together with the following well- 
ewe business men will constitute the Board of 
irectors:— 


Sir William Maxwell, K.B.E., Chairman, Internatio- 
_nal Paint & Compositions Company, Ltd., London. 
Sir George M. W. MacDonogh, G.B.E., K.C.B., Vice- 

Chairman, International Paint & Compositions 

Company, Ltd., London, England. 

James Playfair, President, Canadian Vickers Lim- 
ited; Chairman, Hamilton Bridge Company Lim- 
ited; President, St. John Dry Dock Company, 
Limited. 

Commander B. L. Johnson, President, Pacific Coyle 
Navigation Company Limited; Lloyd's Agent, 
Vancouver. 

John C. Newman, President, General Steel Wares 
Limited; J. S. Mitche}l & Co., Limited; Vice- 
President, Sarnia Bridge Co., Limited; Director, 
Canadian Vickers Limited. 

Capt. Wm. Crawford, Vancouver, President, Em- 

_bire Stevedoring Co., Limited. 

Norman Holland, former President, Holland Var- 
nish Co., Limited. 

Hugh N. Baird, Vice-President, National Steel Car 
Compaiy Limited. 

In addition to the officers and directors, the fol- 
lowing able and experienced men will continue in 
the employ of the Company: 

John R. Ayers, in charge of railway sales for Can- 
ada. Formerly in charge of railway sales for the 
Holland Varnish Co., Limited. 

J. H. Davey, in charge of marine, industrial, air- 
craft and other sates. Formerly Eastern Mana- 
ger of International Paints (Canada) Limited. 

E. J. Trott, Works Manager. 

International Paint & Compositions Company, 
Ltd., has acquired a substantial interest in the 
Company through the purchase of a large block of 
the Preferred shares and Class “B” Common stock. 


We are offering these Preferred shares, when, as 
and if issued and received by us. All legal details 
have been approved by Messrs. Brown, Montgo- 
mery & McMichael and Lafleur, MacDougall, Mac- 
farlane & Barclay. 


PRICE: $33.50 per share and accrued dividend. 


(with ench ten (10) shares of Preferred stock, there will be a bonus of 2% shares Class “A” Common 
stock. Fractional shares will be adjusted at $15.) 


Williams, Partridge & Rapley, Limited 


THE ROYAL BANK BUILDING, MONTREAL, P.Q. 


Telephone: HArbour 9181 


The statements in this advertisement are not guaranteed butare based on information which we believe 
reliable and on which we acted in purchasing these securities. 
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The Canadian Bank of 


Dividend No. 167 

Notice is hereby given that a t 
dend of three per cent.-upon the ra 
up capital stock of this Bank has 
declared for the quarter ending 
November, 1928, togethtr with a b 
of one per cent., payable at the Ba 
and its Branches on and after § 
day, 1st December next, to 
ers of record at the close of bus 
on the 15th day of November, 19! 
transfer books will not be clos 

By order of the B ; % 

S.. H. 


General 
Toronto, 12th October, 1928. 


OFFICE EXECUTIVE AVAILA 5 
Extensive experience in Office Man- 
agement, Manufacturing. 

dising and Cost Accounting. 

sirous of making connec 
progressive corporation. Box 255, T 
Financial Post, Toronto, Ont. 4 


Incorporated 1928 
Dividend Notice on Preferred 


NOTICE IS HEREBY GIVEN that 
dividend of 144% on the 6% Prefert 
Stock of the Howard Smith 
Mills, Limited, Incorporated 1928, 1 
been declared for the quarter end 
the 30th day of November, 1928, paj 
able on the 30th day of November, 192 
to Shareholders of record at the clos® ~ 
= ye on the 20th day of Novem= 

er, 1928. £3 


BY ORDER OF THE BOARD, 

E. HOWARD SMITH JR. 

Secretary 

Montreal, % 


October 24th, 1928. a 


| Associated Quality Canners 


IMITED 
Dividend Notice 


Notice is hereby given that a divie © 


dend of thirty-seven and one-half eents ~ 
(37%c.) per share has been declared 
on the No Par Value Common Stock of 
the Company for the quarter ending 
November 30th, 1928, payable December 


| Ist, 1928, to shareholders of record at 


the close of business on November 
15th, 1928, this being at the rate of 


| One Dollar and Fifty Cents ($1.50) per 


share per annum. ; 
By order of the Board. 


JAMES E. WALL, 
Secretary-Treasurer. 


Windsor, Ontario, October 29th, 1928 





Featuring Leaside and Durant Motors 


THE FINANCIAL POST 
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: Substantial Gains 


Growth of Leaside [—__“Ssmeeflasides Intute 
| , _in All Departments _ 


Almost Phenomenal | ; 
-in Years Since War a | of Durant Motors 


"SECOND 
| SECTION 


Vol. XXII 


Member of Audit Bureau of Circulations 


he automobile and air. 
turers will have a new 


Canadian National Ex. — 


h to display. their latest 


Iding will be a million 
e and will be situated im- 
of the new Electrical 
ill be two stories and 
pace of 120,000 square 
0.000 will be allotted to 
md buses, 35, to 
}0 to accessories. There 
ning room. capacity for 


> on with this building 
certain that the ’con- 
» will cover the debt 
ted Thomas Bradshaw, 
p Canadian National Ex- 


for the building are not 
It is proposed to offer a 
for the most suitable 


MONTREAL 


hereby given that a 
of THREE per cent. 
up Capital Stock of 

m has been declared 

t quarter. A BONUS 
mt. has also been de- 
year ending 31st Oc- 


pth payable on and” 
Y, the FIRST day of 


next, to Shareholders 
. October, 1928. 


General Meeting of 
will be held at the 
Institution on 


‘October, 1928. 


-CORTICELLI 
MITED 
end No. 56 


reby given that on the 
ck of this Tela: the 
declared a Dividend of 
on the 15th day of De- 
holders of record at 
ness the 30th day of 


the Board. 


IP. MacDOUGALL, 
Secretary. 


DK PULP & PAPER 


No. 15 


by given that a Divi- 
-five cents (7b5e) per 
declared on the No Par 
Stock of the ee 
ending November > 
December ist, 1928, to 
record at the close of 
mber 15th, 1928, 
e Board, 
. L. ADAMS, 
Secretary-Treasuref®. 
Detober 18, 19238. 


Bank of Commerce 


md No. 167 

by given that a divi- 
r cent. upon the paid- 
of this Bank has been 
quarter ending 30th 
togethér with a bonus 
payable at the Bank 

s on and after Satur- 
er next, to sharehold- 
the close of business 

pf November, 1928. The 
ill not be closed. 

e Board. 

S. H. LOGAN, @ 

General Manager 

tober, 1928. 


Toronto, Ont. 


Paper Mills Limited 
horated 1928 
on Preferred Stock 


SREBY GIVEN that & 
on the 6% Preferred 
moward Smith Paper 
ncorporated 1928, has 
r the quarter ending 
November, 1928, paye 
Hay of November, 1928, 
f record at the close 
e 20th day of Novem- 


OF THE BOARD, 


OWARD SMITH JR. 
Secretarye 


8. 


Duality Canners 
MITED 

nd Notice 

by given that a divi- 
ven and one-half cents 
e has been declared 
lue Common Stock of 
r the quarter ending 
28, payable December 
eholders of record at 
siness’ on November 
being at the rate of 
ifty Cents ($1.50) per 


Board. 
MES E. WALL, 
Secretary-Treasurer. 
, October 29th, 1928. 
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4 Highways and Railways 


a 


Provide 


d for Industrial Production 


: First Factory Was Equippe 
} __ in This Thriving Industrial Community 
iar As Recent] 


y As 1919 


} | NOW 20 INDUSTRIES LOCATED IN TOWN 


Excellent Shipping 


Facilities for Manufactured Products — Most of 


: City of 
" The town of Leaside, Ont., 
th its splendid location in 


oe heart of industrial On- 


ario, with its low taxes and 
nd costs, and with its ex- 
sellent manufacturing and 


f Toronto, possesses many ad- 


f this size. 


seth to be found in towns 


oa: 


~ 


' There are some 1,050 acres 
4n the tract of land incor- 
ported in 1913 as the Town 
of Leaside; and possibly the 
most remarkable feature 
about the Town’s location is 
the fact that the greater part 
of its area lies within a three- 
mile circle of which the centre 
is the geographical centre of 

ronto, the corner of Bloor 

d Yonge Streets. As a mat- 
ter of fact, the Town’s near- 
est boundary is less than two 


tages and privileges z 


} miles from this point, and is 


nemer to the centre of To- 
mto by nearly three miles 
either the western, 

ern or easterly bound- 


ries of the city, proper. 


Metropolitan Privileges 
& This means, of course, that 
the advantages and privileges 
that Ontario’s Metropolis has 
to offer its people are also 
easily available to all residing 


- or working within the Town 


of Leaside; are as a matter of 
fact, more easily available 
the great bulk of resi- 

mis of the City of Toronto 
itself, who are further re- 


residents of the Town of 
ide. With the good roads 
the transportation system 
= possible by the Viaduct 
newly paved highways, 


a advantages are becom- 


+ 


x 


more and more apparent 
have had a great deal to 
@o with the rapid develop- 


Tent of the Town during the 
few years. 


_. That this development has 
“Been rapid and substantial 


best be realized by a close 


mination of figures re- 
: ing the actual growth of 


the Town since its incorpora- 
tion a year before the begin- 
Bing of the Great War. At 
that time—May 13, 1913— 
the Town possessed no in- 
dustry of note and consisted 
ly of farmlands or va- 
Cant acreage. It was nearly 
& year before the first large 
ustry came ; and the build- | 
ings of the Town’s first in-| 
dustry, the Canada Wire & | 
Cable, were only partially | 
completed, the walls and roof 
me being erected, when 
War broke out in Aug., 1914. 


k Munitions First Industry 


 Ensued a period of retard- 

development, when the 
Manufacture of munitions | 
was the only industrial ac- | 
evity in Leaside. The Can- | 
8da Wire & Cable Co.’s fine | 
few plant was found -ad-| 
Mu bly suited for Imperial | 
munitions Board shells; anc | 
as ewer ceased this | 

Pény had become the, 
largest producer of 6-inch | 
shells on 

nch shells were manufac- 

d at this plant; but this | 


Area Is Within Three Miles of Centre of 


Toronto 


ing the second large industry 
to Leaside. 


Nine Years’ Development 


Since that time—a brief 
nine years ago—nearly a 
score additional industries 
have established in Town, 
this industrial development 
being aided by the railways, 
both the Canadian Pacific 
and Canadian National run- 
ning through the Town. The 
Canadian Pacific trains 
bound for eastern Canada 
make a regular practice of 
stopping at Leaside station 
for passengers both week 
days and Sundays; and this 
cuts off a considerable jour- 
ney into downtown Toronto 
for residents of the north end 
of Toronto, Leaside and dis- 
trict. 

The Canadian National 
Railways have also played a 
prominent part in the indus- 
trial expansion of the town, 
their extensive holdings of 
land on their right of way pro- 
viding excellent sites for fac- 
tories, several of which have 
recently been established in 
this area. The splendid 
freight service of both rail- 
ways, is of course, a big fac- 
tor in the town’s development. 

To-day there are more than 
twenty substantial factories 
located in Leaside, employing 
some 2,000 workers, with an- 
nual production running into 
many millions of dollars, and 
monthly payroll running well 
into six figures. 

It is estimated that there is 
invested in Leaside manufac- 
turing plants to-day close to 
$10,000,000; which compares 
with actual valuation of the 
entire property enclosed by 
the town’s boundaries less 
than fifteen years ago of less 
than a fifth of this sum. 


Good Transportation 


Apart from the financial 
and production strength of 
the big industries in Leaside 
—notably Canada Wire & 
Cable and Durant Motors— 
probably the next biggest fac- 
tor in the town’s most recent 
development is the improved 
transportation now available 
since the opening of the Via- 
duct and the improvement of 
the town’s highways. In the 
early days access to the town 
was somewhat of a problem, 
the natural barrier of ravines 
and gullies standing in the 
way of highway development, 
except from Yonge Street, 
where residential develop- 
ment had not yet made ad- 
visable extensive roadway de- 
velopment in this direction. 
Consequently, it was neces- 
sary for the first industry to 
establish in the town, the Can- 
ada Wire & Cable Co., to pro- 
vide most of the highway and 
public utility facilities; and 
this company spent substantial 
sums of their own money on 
highways, watermains, sewers 
and power lines from which 
the town benefits to-day. 
Even the early transportation 
system by busline was organ- 
ized and subsidized by this 
company, in'order to provide 
transportation for workers in 
the town. 


To-day all this is changed; | 
the continent. Later| and the town is now in pos-| tional railway lines solve the 


This aerial photograph shows complete view of Durant Motors plant in foreground and to right of picture. A portion of the plant of Canada Wire & Cable Co. is the higher 
buildings tewards the left and centre, and the airport is seen in the background. 


Many Advantages 


Offered b 


y Leaside 


to Manufacturers 


Plenty of Choice Factory, 
Sites Available On | 
Railways 


CHEAP ELECTRICITY 


Nearness to Toronto Means 
Practically Metropolitan 
Service of All 
Kinds 


By the same token that in- 
duced the City of Toronto to 
select a tract of land in Lea-| 
side as the most convenient 
and nearest acreage available | 
for its official airport, manu- | 
facturers seeking to establish | 
plants at the most strategical | 
points in Ontario will find 
that Leaside offers many ad- 
vantages well worth consider- 
ing. 

First of all, of course, is the 
tremendous advantage of ly- 
ing within the environs of 
Toronto. Actually, the manu- 
facturer locating here is near- 
er water haulage than a great 
number of the industries lo- 
cated within Toronto’s pre- 
cincts. This in itself is of great 
importance, both from the 
standpoint of distribution by 
water of the finished product 
and securing the bulkier raw 
materials that are usually 
shipped by water. Similarly, 
consignments of bulky materi- 
als to terminal warehouses in 
Toronto are just as easily 
available to town manufactur- 
ers as to the factories located 
in the higher-taxed city areas. 


Fast Freight Service 


But the rail facilities within 
the town are of equally 
great importance. Both the 
Canadian National and 
Canadian Pacific railways 
serve the town, the former 
having large sidings and in- 
dustrial sites in the heart of 
the manufacturing district. 
The construction of the 
Gatineau hydro power sub- 
station at Leaside is evidence 
of the freight facilities in the 
town, for much of the machin- 
ery and equipment for the sub- 
station had to be brought on 
specially constructed cars 
built to take care of the great 
weight and bulkiness of this 
equipment. This freight de- 
tail was handled with ease 
and despatch, enabling 
the equipment of the sub- 
station to go forward without 
a hitch. 


Choice Industrial Sites 
Industrial sites on interna- 


session of excellent highways | distribution problem for the 


and all facilities. 


The town | 


manufacturer. The C.N.R. 


r activity was only get-| owns more than five miles of | has disposed of several good 


g = way when the war 
e ° 


Actually it was in ‘asia | 


19, before the Canada Wire | 
able Co. definitely moved 


~ # Wire and cable business to | 


—Mith the 


c 


side, machinery then be- 

Mstalled in accordance 
€ original plans of 
14 which the war interrupt- 
@ During the war period 
a... company had erected 
‘Ptitional buildings and 
= tvy equipment; and the 


a Mitional buildings and plant 


sold to the Durant 
rs of Canada, thus bring- 


‘sewer mains, seven miles of|sites alongside its right of 


city water mains, 20,000 feet! way during the past few 


of wide permanent pavement; 
electric lighting services are 
fully adequate, Consumers 
Gas Co. mains provide gas for 
domestic and industrial use, 
while the telephone service is | 
available in all parts of the} 
town. tA 

Because of the opening of | 
the million-dollar viaduct a 
year ago, access to all parts 
of Leaside is now just as easy 
as to any part of Toronto! 
within the three-mile circle | 


(Continued on page 16) 


months, but there are still sev- 
eral good sites available, and 
the company’s machine shops 
—containing heavy crane 
equipment—can also be pur- 
chased by manufacturers re- 
quiring this kind of equip- 
ment. 

To the north of the town 
lies quite an extensive tract of 
land suitable for factory sites, 


|owned by the York Land Co., 


whose selling agents are 
Wood, Fleming & Co., of To- 
ronto. Almost any size block 


Leaside Has Never 
Had Land Tax Sale 


Since the incorporation of 
the town more than fifteen 
years ago there has been no 
land tax sale in Leaside, On- 
tario. Only once in the decade 
and a half did taxes on any 
single piece of property in the 
municipality remain unpaid 
for more than two years; and 
this was last year when arrears 
on two small lots approached 
the three-year limit. But even 
these two lots did not go on a 
land tax sale as they were both 
paid up within the allotted 
time, although one of them was 
owned by an estate then in 
probate. 


up to a hundred acres or more 
can be secured at this loca- 
tion, which is immediately 
adjoining to the flying field. 

Incidentally there should be 
no lack of power in the town, 
with the Gatineau power sub- 
station located right at its 
front door. While this power 
is intended primarily for wide 
distribution over Ontario, and 
may not be delivered to Lea- 
side at all, its presence is a 
tangible evidence of the 
ample supply of power avail- 
able for manufacturers in 
Ontario. 


Plenty of Cheap Power 


Leaside is amply supplied 
with electricity both for pow- 
er and lighting purposes. The 
actual power supply used in 
the town is received via the 
Toronto Hydro, through an 
agreement with the town. 
This seems the logical method 
of distribution, as the city dis- 
tribution lines extend on two 
sides for miles beyond the 
town limits. The linking up 
with Toronto Hydro not only 
assures a steady supply of 
power for both manufacturing 
and domestic purposes, but 
also economical handling and 
distribution of the current. 


Gas for both domestic and 
manufacturing uses is also 
available in ample quantity. 
The source of the supply is 
the Consumers’ Gas Co. of 
Toronto, whose mains have 
been laid over a considerable 
area of the town and are sup- 
plying most of the inhabitants 
with gas. Under present con- 
tract, as the town’s needs for 
gas increase, additional mains 
will be built. 


T. T. C. Service 


Transportation, a vexed 
problem in the old war days, 
has now been solved by a tie- 
up with the Toronto Trans- 
portation Commission. The 
latter operates a regular bus 
service through the main 
streets of the town, connecting 
with Yonge Street and also 
the Danforth district of 
Toronto. Street-car allowance 
has been reserved in the pav- 
ing of certain of the town’s 
streets, and, when traffic 
justifies same, it is the inten- 
tion of the Commission to 
eventually replace a part of 
the bus service with street- 
cars. At any rate, whether by 
buses or rails, Leaside is now 
assured of an adequate trans- 


(Continued on page 16) 


TOWN OF LEASIDE 
IS REGULAR HIVE 
OF BUSY INDUSTRY 


Nationally Known Products | 
ceca, |able to the residents of Lea- 


Manufactured in Score 
Plants 


In the short time that has 
‘elapsed since improvements 
made the town accessible, 

ore than a score of substan- 
tial industries have establish- 
ed at Leaside. The two lar- 
gest of these are, of course, 
Durant Motors and Canada 
Wire and Cable Co. Both of 
these companies are known all 
over Canada; but the last 
named, Canada Wire & Cable 
Co., is the pioneer industry of 
Leaside, and has been largely 
responsible for the early de- 
velopment of the town. The 
company’s vice-president, 
Herbert Horsfall, has been 
Mayor of Leaside for several 
years, and has been largely re- 
sponsible for the progressive 
town policy that has resulted 
in the establishment of num- 
erous industries in the town. 

In the early days Canada 
Wire spent a good deal of its 
own money in laying down 
necessary improvements, and 
materially assisted. incoming 
manufacturers to secure 
power and other utilities es- 
sential to their business. 


In addition to the two large 
industries mentioned above, 
there are also located at Lea- 
side the C.N.R. shops and 
yards, C.P.R. station and 
yards, Canada Varnish Co., 
Henderson Coal Co., Leaside 
Cut Stone Co., Supreme Oil 
Co., Stucco Products Co., A. 
A. Johnstone Coal Co., Lea- 
side Brick and, Plaster Co., 
Leaside Transportation Co., 
and several other industries. 


PLENTY OF LAND 
FOR HOME SITES 


IN FINE DISTRICTS 


Suitable Restrictions Mak- 
ing Leaside’s Resi- 
dential Districts 


For both the working man 
employed in the factories of 
Leaside and Northeastern 
Toronto, and for the monied 
man desiring plenty of ground 
in a choice location, Leaside 
offers many attractions for 
the prospective home-builder. 
In the well-restricted area ad- 
joining the factory district, 
homesites can be purchased at 
very reasonable prices, and 
the presence in the vicinity of 
building, cement block, and 
stucco products manufactur- 
ers and other building supply 
houses, makes for fairly low 
construction costs. 

Comparative inaccessibility 
of the district was probably 
the one thing which held 
things back in the early years 
at Leaside, as there were few 
good roadways and the natur- 
al barrier of ravines had not 
yet been overcome. The build- 
ing of the Viaduct, opened a 
year ago, and the fine new 
roads the town has built dur- 
ing the past couple of years, 
have completely changed the 
situation, and a resultant in- 
flux of population and the 
rapid development of the resi- 
dential areas of the town are 
now looked for. 

For the more exclusive type 
of residence, there is a large 


tract of land lying generally 
to the north, which has been 
referred to as “Millionaire’s 
Row.” This area adjoins the 
beautiful 172-acre Sunny- 
brook Park recently given to 
Toronto, which is also avail- 


side equally with the citizens 
of Toronto. 

In this area lying to the 
northeast of Leaside there 
will shortly be erected a 
beautiful residence for J. H. 
Gundy, Toronto financier. 
The grounds enclosing this 
residence are stated to com- 
prise some fifty acres; and 
while no figures are available 
regarding the cost of the resi- 
dence, or the style of architec- 
ture, it is stated that it will be 
one of the handsomest in the 
Toronto area. 


Production and Sales for 
Nine Months Rise 
36 % 


CASH POSITION GOOD 


Some 69 Per Cent. Increase 
in Cash Over Last Year 
is Shown 


The year 1928, according 
to all present indications, will 
establish a new high record 
for Durant Motors of Canada. 
Returns from all departments 
of the company’s business 
show that gains of quite a sub- 
stantial character were made 
all along the line; and as 
there only remain the two 
quiet months of motordom to 
complete the current fiscal 
year, there does not seem to 
be the remotest chance that 
the twelve months will not 
show gains of quite an unpre- 
cedented character. 


Big Production Gains 


Last year was the big year 
in the company’s history, 
when the company was able 
to make a very satisfactory 
profit, placing the shares on 
a dividend basis and further 
improving its. cash position. 
Yet this was accomplished 
with only a modest increase 
in production, the actual units 
made during the first nine 
months of 1927 being only 
three per cent. above produc- 
tion in same period of 1926, 
This year during the same 
period — nine months ended 
September 30th last — in- 
crease in production amounted 


Payroll Exceeds 
Million a Year 
Durant Motors of Canada 
employ the year around in the 


ood of 800 men and 


neighborh 
women, the growth of the ex- | 


-port business in recent.years . 
reducing to a minimum the 
idle periods formerly found 
necessary in the motor indus- | 
try. The company’s 
payroll is well over $1,000,000. 
per year. © : 


to 35.75 per cent. over same. 
period last year. 

This does not mean, -of 
course, that the company’s 
profit increased at this rate; 
but it probably does mean 
very satisfactory profits 
achieved in a year when many | 
raw materials cost more and 
margin of profit in the auto- 
mobile trade has been gener- 
ally lower. In Durant’s case 
the cost per car unit has been 
quite substantially higher than 
last year, due in large part to 
the additional features built 
into this year’s cars. Some 
twenty-five to thirty new feat- 
ures have been quietly added 
to this year’s cars; and as 
some of these, such as four- 
wheel brakes and certain — 
other mechanical contriv- 
ances, have cost several dol- 
lars apiece, the total cost per 
unit of production has con- 
siderably advanced, though 
the price to the purchaser has 
not been increased.: ' a 
costlier product has gone 
forth from the plant this year, 
but without the Durant motor 


(Continued on page 19) © 


The Town of Leaside |” 


Offers to Industries 


CHOICE FACTORY SITES — . 7 
Considerable acreage is immediately available including 
substantial brick buildings on railway sidings. 


LOW INITIAL COSTS — | 
Land costs for either factories or homesites are remarkably 


low. 


PLENTY OF CHEAP POWER — 
Excellent supply of hydro-electric power, under arrangement 
with Toronto Hydro, whose wires encircle Leaside. 


EVERY SHIPPING FACILITY — 
The two international railways, fine paved highways, and 
nearness to Toronto Harbor provide excellent shipping facilities 


by all carriers. 


PARTICULARLY LOW TAXES — 
The Town invites comparison with ALL OTHER industrial 


communities both 


great and small. 


FULL METROPOLITAN PRIVILEGES — 
Leaside’s boundaries lie within the two-mile circle whose 
centre is Bloor and Yonge Streets, Toronto. 


MODERN AIR TRANSPORT — 
-Commercial and advertising flying easily arranged from the 
Leaside Flying Field, which is also mail service terminus. 


ALL CITY CONVENIENCES — 

Pern.anent roads and sidewalks, city water and sewage 
disposal, telephones, gas, electricity, transportation, school, 
parks, recreation centres. 


REDUCED OVERHEAD CHARGES — 

Low taxes, cheap power, reduced investment in buildings and 
land and plenty of labor — all these factors make for economical 
production in Leaside. 


Investigate Leaside Before Establishing 
That New Factory 


For further informatio1. write to A. T. Lawson, C.A., Clerk-Treasurer 
Leaside Post Office, Leaside, Ontario 





AIR TRANSPORT CO. 
FLYING CENTRE IS 
AT LEASIDE FIELD 


National Air Transport 
Busy Promoting Com- 
mercial Flying 


The National Air Trans- 
port, Limited, was founded a 
few months ago by a group of 
_prominent Toronto airmen for 
. the purpose of promoting 
. commercial flying in Canada. 
_ During the short period of its 
existence to date it has made 
some notable flights, includ- 
. ing the carrying of the mails 
“during the Exhibition to 
Windsor and return, and also 
the Montreal mails upon two 
occasions. Commercial assign- 
ments successfully carried out 
include trips to Brantford, 
Welland, Guelph, Kitchener, 
Stratford, St. Marys, Lon- 
don, St. Thomas, Tillsonburg, 
Woodstock, Owen Sound, 
Barrie, Collingwood, Windsor, 
Cleveland, Buffalo, Montreal, 
Ottawa and St. Catharines. 
During the Canadian Na- 
tional Exhibition in Toronto 
this year, National Air Trans- 
port broadcast each day from 
the air the chief features 
of the following day’s pro- 
gramme and also a report 
upon the current day’s ac- 
tivities. Several advertising 
assignments were also under- 
taken, and the programme re- 
garding the visiting American 
airmen from Selfridge Field 
broadcast in detail. 


Good Passenger Trade 


The National Air Transport 
is said to be the only organiza- 
tion of its kind undertaking as 
yet in Canada special com- 
mercial and advertising work 
as well as the carrying of pas- 


sengers. 
The latter phase of the com- 
pany’s business to date has 
been quite good. The com- 
pany owns and operates two 
cabin Buhlis and one Moth. 
One of the Buh! planes is an 
air-sedan and the other what 
is known as the Buhl Special. 
Investment in the three planes 
is placed at $45,525, and the 
number of passengers taken 
en short flights from the fly- 
ing field at Leaside, as well as 
the longer commercial flights, 
is stated to have resulted in 
satisfactory income to date. 
As a matter of fact, crowds 
of many hundreds of persons 
thave almost daily assembled 
at Leaside to watch the planes 
go up and, on some days, 
advance bookings for flights 
have exceeded the capacity of 
the company’s equipment. 


Earl Hand is President 


The company is under the | 
management of the following 
board of directors: Capt. Ear] | 
_ MeN. Hand, D.F.C., president | 
and managing director; Aus- | 
tin Campbell, vice-president; | 
J.D. A. McDonald, secretary- | 
treasurer; J. J. Noad, J. G.| 
Crang, A.F.C.; Lt.-Col. Victor | 
Sifton, S. Warrington, and | 
Herbert Parker. 


In common with the Toron- | out t 
to Flying Club and the mail | municipality, were laid at a 


service planes, National Air 
Transport uses the official 
Toronto Airport at Leaside. 


Splendid Record in 


Housing Loans 


Leaside, Ontario, is one of 
the few municipalities in Can- 
ada that can report a clean 
sheet so far as housing com- 
mission loans are concerned. 
Since the original loan of 
$100,000 was secured from the 
Provincial Government some 
years ago, the borrowers have 
not once defaulted in the 
monthly payments; and not a 
single monthly repayment is 
behind. his is somewhat 
unique in view of the mixed ex- 
perience of most municipali- 
ties in securing the monthly 
payment and remitting same to 
the Government promptly on 
due date; and is indicative of 
the general prosperity of the 
town and its reputation for in- 
tegrity. 

Out of the original principal 
sum of $100,000 more than 
$30,000 or nearly one-third of 
the loan has been repaid as well 
as interest payments regularly 
maintained. 


Mayor of Leaside | 


| 
| 


| 


i 


| 


! 
| 


HERBERT H. HORSFALL, 
vice-president of Canada Wire & Cable Co., 
and mayor of e. 


TOWN OF LEASIDE 
IS NOT LACKING 
IN IMPROVEMENTS 


Local Improvements Based 
Upon Scientific Survey 
of Town 


Judging from the large pro- 
gram of local improvements 
carried out by the Town of 
Leaside during the past eight- 
een months and further im- 
provements at present con- 
templated, the administration 
of the town is determined that 
nothing will stand in the way 
of the wave of progress now 
in fullswing. A thorough ex- 
amination of the town’s rural 
districts has been made by 
the Town Engineer at the in- 
stance of Mayor Horsfall; 
and based upon an analysis | 
of traffic, factory and home- | 
building requirements, a pro- | 
gressive policy of local im- | 
provements has been set 
down. - 

The results to date are 
gratifying. In 1927 and 1928 | 
to date, there have been com- 
pleted local improvements 
costing $210,000, in addition | 
to the town’s contribution of 
$200,000 to the viaduct. The 
concrete roadway on Mill- 
wood Avenue cost some $90,- 
000. It leads directly to the 
viaduct and enables the town 


to take full advantage of the 


new highway to the City 
opened up by the viaduct. | 
Incidentally this improvement 
—the new pavement and the | 
viaduct—means that eastern 
Ontario is now linked up by | 
a direct highway right into | 
the heart of Leaside; in fact, | 
the centre of Leaside is now | 
closer by road to most of | 
eastern Ontario than the | 
greater part of Toronto it- | 
self. | 


| 

Laird Drive concrete road- | 

way was also built during the | 
past few months, at a cost of 

$35,000. Sidewalks laid dur- | 

ing this period cost more than 

$10,000. And water mains | 


Every Facility 


| and sewers, pretty well round- | 


ing out the service in the | 
|cost of $75,000. 

Considering that the town 
already had in operation a 
|water distribution system 
‘costing approximately $120,- 
| 000, a sewage system and dis- 
| posal plant costing $149,000, 
roadways and sidewalks cost- 
|ing $66,300, the program of 
\local improvements com-| 
|pleted in approximately 18 | 
|months bears evidence of the | 
|progressive nature of the) 
| town’s administration and the 
oe intention of the Mayor | 
|and Council to provide incom- | 
| ing industries and home- 
| builders with such conven- 
‘iences and facilities as will | 
‘make their residence profit- | 
jable and comfortable. And | 
‘yet all this has been accom- 
plished without an undue bur- 
| den of taxation being imposed 
| upon the ratepayers; and a) 
fine school has been erected | 
‘and many other improve- | 
|ments effected prior to the 18 | 
months mentioned above as | 
|the greatest period of local 
‘improvement activity. 


LEASIDE’S GROWTH 
VERY LARGELY DUE 
TO ACTIVE POLICIES 


York Land Co. and Wood, 
Fleming Assisted 
Town 


The organization of Leaside 
as a separate corporation pre- 
cedes its incorporation as a 
town by more than a twelve- 
month. It was early in 1912 
that certain financial interests 
cast their eyes in this direc- 
tion, and the result was the 
purchase of a thousand acres 
of land which subsequently 
became Leaside. The owners 
of this land incorporated in 
1912 under the name of the 


|'York Land Co., and a year 


later a charter was secured 
incorporating this area as the | 
Town of Leaside. 

Early plans called for the 
establishing of a railway cen- 
tre at Leaside, and the 
C. N. R. were induced to build 
shops there and make it a 
divisional point. During the 
years 1912, 1913, and part of 
1914, there was considerable 
real estate activity, but the 
war ended this. Then the town 
was known for its manufac- 
turing of munitions and its 
military airport, and later, in 
the reconstruction period, 
there was a considerable 
period of quietude and inac- 
tivity, except on the part of | 
the two major industries, Can- | 
ada Wire, the pioneer indus- | 
try, and Durant Motors which | 
became active later. 

In 1924 the York Land | 
Company, Limited, who were | 
still the owners of the bulk of | 
the property, appointed | 
Wood, Fleming & Company, | 
Limited, Toronto, as their ex- | 
clusive agents to deal with the | 
property, and ways and | 
means were promptly consid- | 
ered for its development. 
After thorough consideration, | 
it was determined that a via. | 
duct leading from Pape 
Avenue to a point in Leaside, | 
near the C. P. R. station, 
should be built. Numerous 
conferences were held with 
interested parties, who finally 
were able to agree to build 
the viaduct. When eventually 
its cost was settled, it was | 
found that the sums of money | 
available were not adequate. 
At this juncture the York | 
Land Co., Ltd., upon repre- | 
sentations by Wood, Fleming 
& Co., Lid., donated the sum | 
of $150,000 in cash to assure | 
the construction of the viaduct | 
in a proper manner. | 


HENDERSON COAL 
HAS LARGE PLANT 


IN LEASIDE TOWN | 


Considerable Expansion of | 
Business in Brief Two 
Years 


Henderson Coal Co. located 
in Leaside a little more than 
two years ago, and since that 
time has considerably expand- 
ed its business. A modern 
coal-handling plant has re- 
cently been completed for the 
company, and every facility 
for the economical and effici- 
ent handling of coal installed 

Henderson Coal Co. was 
one of the first companies in 
the Toronto area to keep all 
fuel under cover, and in its 
elevators at Leaside there is | 
covered storage room for more | 
than 1,000 tons of coal. 

The company is under the 
management of W. P. Hen- 
derson, who has directed the 
affairs of the company from 
its inception. | 


GROWTH OF LEASIDE 
ALMOST PHENOMENAL 
IN YEARS SINCE WAR 


(Continued from page 15) 


from Bloor and Yonge Streets. 
The town is only six minutes 
motor drive from St. Clair and 
Yonge Streets, and sixteen 
minutes drive from downtown 
Toronto at Queen and Yonge 
Streets. T.T.C. buses provide 
a service through the town; 
and the railways provide a 


| Buhl Airsedan at Leaside | 


This is one of planes used at Leaside for passenger and commercial flights. 


THE FINAN 


good ‘passenger service on 
thropet trajns,,as wel] as,an 
excellent shipping service to 
all parts of Canada. 

Education has not been 
neglected; and the town’s 
public school, built two years 
ago at a cost of $68,000, is 
thoroughly modern in every 
respect. Equipment of the 
school includes supervised 
playgrounds, tennis courts, 
bowling greens and other rec- 
reational facilities. Accom- 
modation for high school stu- 
dents has also been arranged 
by the town; and no stone has 
been left unturned to assure 
of thoroughly sound educa- 
tional facilities for the chil- 
dren of the town. 

Religious matters are also 
well taken care of, there be- 
ing an Anglican Church lo- 
cated in Leaside for several 
years, as well as church prop- 
erties owned by the United 


CIAL POST 


| Church and the Roman Cath- 
oe ae 

In short, all the necessary 
adjuncts of comfortable liv- 
ing are provided for the peo- 
ple of Leaside, including 
church, school, and recrea- 
tional facilities. In the latter 
case there are also the vari- 
ous big activities of the City 
of Toronto, as easily available 
to the citizens of Leaside as 
to the residents of Toronto it- 
self. 

All conveniences for the 
erection of homes or factories 
are available in Leaside. High- 
ways, sidewalks, sewers, 
water mains, electric, gas, 
transportation, schools, 
churches, —all the essentials 
of comfortable existence in 
any community, plus all the 
recreational and cultural facil- 
ities of the City of Toronto, 
which spreads out around the 
town,—all these facilities 


make for the rapid develop- 
ment of a community whic 
has shown tremendous 
growth since the coming of 
these improvements. The 
viaduct is regarded by many 
as beginning a period of new 
industrial and residential ex- 
pansion for the town; and it 
is generally expected that the 
next couple of years will show 
a still greater growth in all 
directions than even the sat- 
isfactory progress of the town 
in the past half dozen years 
would indicate. 


MANY ADVANTAGES 
OFFERED BY LEASIDE 
TO MANUFACTURERS 


a 
(Continued from page 15) 
portation system to all parts 

of Toronto. . 

In so far as water supply 
is concerned, manufactur- 
ers need have no fear, for this 


supply comes directly from 


; i, Pee AS YS Pied, 


mains installed by the town. 
There is good pressure at all 
times, fully adequate for all 
needs, ordinary and extra- 
ordinary, and including fire 
protection. 

Similarly, sewage disposal 
is fully provided, the trunk 
lines being of sufficient 
calibre to take care of future 
needs of the town, with plenty 
of laterals and outlets from 
same. 

The fuel situation in the 
town is particularly good, 
with several fuel companies 
receiving their supplies from 
off-tracks in Leaside. This 
means that both hard and soft 
coals for either heating or 
auxiliary power purposes, can 
be purchased reasonably at 
all times. 

One factor that should not 


be overlooked is the aa 
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CANADA WIRE & CABLE COMPANY 


VANCOUVER 


LIMITED 


Manufacturers of 


Bare and Weatherproof Copper Line Wire 


Trolley Wire 


Feeder Cable 


Span Wire and Guy Strand for Electric Railways 


Aluminum Transmission Strand — 


Plain or Steel Reinforced 
Copper Clad Wire and Strand 


Brass Wire 


Telephone Wire — Bare and Insulated 


Magnet Wire in Round, Square and Rectangular — 


Bare, Cotton Covered and Enamelled 


Rubber Covered Wire and Cable, in all voltages to National 
Electric Code and Canadian Electric Code Standards 
Varnished Cambric Cable for all voltages 
Flexible and Portable Cords of all kinds to National Electric 
Code and Canadian Electric Code Standards 

Automobile Cables of all kinds | 


Galvanized Guy Strand 


“ Dead Lay” Guy Strand 


Steel Wire Rope for all purposes 


We have supplied cable for the transmission lines of practically 
every power company and power commission operating in the 
Dominion of Canada; steel wire rope to most of the larger mines 
and for a number of Canada’s suspension bridges. 


Head Office and Factories: 


LEASIDE (TORONTO) ONTARIO 


CALGARY 


REGINA 


Warehouses at: 
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QUEBEC 


Tin. 


5 
et 


oa 


aa es ee 3 : " > ZL 
CPR iy AZT eR Re Rae at Renee eet Ceo me We mee TCs ner eel See a 


abies Ee eee de Ser 





a Se 5. . 
ae oe! ns a 
3 


oked is the esta 


teuty 


lops, it should prove q . 


prable advantage in 


of rush orders and a 


ctly bri 

> Leaside. _ 
from all - 
ontiguity to rom 


ss delivery, as well 
nging h 


consumer and. dis.- 


market in Canada, 
ty of Toronto; pleni- 
power, fast interna. 
ht connections, fac. 
on right of ways, 
s, highways, trans. 
low taxes and rea. 
labor market—the 
Leaside offers 
advantagesto 
irers contemplating 
ng branch plants or 
on of new factories 


able manufacturing 2 


ms 
ce 
ae 


aa 
Bay 


410 by 


GNET DRAWING 


| _...NEW INDUSTRIES 


t New Industries Buy 
C.N.R. Land at 
Leaside 


The Canadian National 
ways and its predecessor 
ym pany, the C. N. O. R., 

ve played a considerable 

yt in the industrial develop- 
t of Leaside. Realizing 


the strategic location of this’ 


pearest-Toronto acreage, the 
‘old C. N. O. R., back in 1919, 
erp some 100 acres of 

nd alongside their tracks. 
Upon this site the railway 
established a terminal involv- 
_.gng storage of supplies, motive 
yer and car equipment, re- 

to and rebuilding of lo- 

ives and freight and 

r car equipment. Sev- 

large buildings were 

d and equipped with 

vy machinery. The 
dings included a_ 12- 
engine or round-house 
200 feet in size, a car 
oa shop 140 by 280 feet, 
‘ga locomotive or machine shop 


150 by 300 feet, power and 


iler house, three-story of- 
e and stores building, fire 
tion and other buildings, 


' which covered approximately 
81% acres of land immediately 
~ adjoining trackage. 

-.. All these buildings and 
‘jaround 65 acres of land re- 


‘maining unsold are now being 

offered by the railway for in- 

4 ial purposes. The build- 

themselves are particu- 

well suited for heavy 

ufacturing, as some of 

are equipped with heavy 

sae traveling cranes and 

heavy hoisting equipment that 
s also for sale. 

_ Industrial Opportunity. 

What is known as the in- 

‘subdivision’ of the 

de district was created 

early this year for the purpose 

yf interesting manufacturers 

seeking industrial sites, and.to 

date some eight new indus- 

tries have located upon this 

land. These include several 

fuel companies, a bleck and 

tile company and an oil com- 


|, Present plans of the C.N.R. 
call for the settlement of the 
‘pddifional 65 acres available 
t an early date, and all signs 
point to an early industrial de- 
velopmen around the railway 
ards quickly using up the 
space still open for industrial 
pation. The big thing is, 


‘ Be -eours By the suitability of 


land and buildings for 
light and heavy manu- 


_fatturing purposes, and also 


a 


fact that there is an excel- 


‘| Gent fast freight service in 
_#easide from both railways, 


well as good passenger ser- 


a Vice daily and Sundays. 
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MANY BUILDINGS 
BUILT IN LEASIDE 
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| Leaside Nearer to Toronto’s Heart Than Some Parts of City | 
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Map shows location of town of Leaside with reference to city of Toronto. Circies are at distances of one mile. Most of Leaside is within three miles of Bloor and Yonge Street. 


creased from $1,001,540 -to 
$1,559,500. 


Low Assessment 


IN P AST SIX YEARS These figures in themselves 


Assessment Figures Show 
Very Great. Growth 
in That Time 


Examination of the assess- 
ment rolls of the Town of Lea- 
side give some indication of 
the progress of the municipal- 
ity during the past eight or 
nine years since the close of 
the Great War and the re- 
adjustment of the town’s in- 
dustries from the munitions’ 
and war basis to a peace- 
time industrial operation. In 
1919, buildings in Leaside 
were assessed at $33,125. 
Four years later the figure 
was $49,700, and in the next 
five years the gain was still 
greater, jumping to $84,625. 
Business assessment in the 
nine-year period increased 
from $1,804 to $8,688, and 
the value of the total 1,025 
acres of land in the town in- 


TRAVEL BY AIR 


Toronto’s Best Air Transport Co. 
will provide 
Aircraft for Any Flight 
with 
Service — Comfort — Speed — Safety 


— 


National Air Transport Ltd. 


AD. 7755 


330 Bay St., Toronto 


Distributors for Buhl Aircraft 


LEARN 


. a 


TO FLY 


TORONTO AIRPORT — LEASIDE 


Best equipment and personnel is avail- 


able, approved of 


and sponsored by 


the Dominion Government. 


2 Instructors 


4 Aeroplanes 


TORONTO FLYING CLUB 


Airport 
Hud. 9632 
Leaside 


Secretary 


CAPT. J. H. KEENS 


754 Yonge St. 
King. 2909 


do not represent anything like 
the actual valuation of the 
town’s properties, the parcel 
of houses erected some years 
ago by the Housing Commis- 
sion itself representing an ex- 
penditure in buildings more 
than double the assessment of 
buildings at that time, though 
the houses represented only a 
small part of the buildings 
erected compared with the 
big investment in factories. 
The last financial statement 
of the Durant Motors shows 
fixed assets before deprecia- 
tion valued at more than one 
hundred thousand dollars 
greater than the assessment 
of the whole town for the 
same year! 

Roughly estimated, it is 
probable that the assessment 
figures represent from 10 to 
15 per cent. of actual valua- 
tion of property in the town, 
bringing the total value of im- 
proved and vacant property 
in Leaside up to more than 
$10,000,000, against a total 
1928 assessment roll of 
$1,652,813. 


Low Tax Rates 


This low assessment is one 
of the reasons for the low 
taxes paid by the residents of 
Leaside, and the 1928 mill 
rate of 40 mills on assessed 
values really represents a very 
small levy on actual cost valu- 
ation of the property. 

That taxes are remarkably 
low in the town is shown by 
examination of concrete ex- 
amples and comparison with 
similar parcels of property 
elsewhere located. As com- 
pared with the City of Toron- 
to, taxes are, of course, very 
low. On a comfortable, six- 
roomed, brick house, with 
roomy piece of land, located 
in the town’s residential sec- 
tion where moderate restric- 
tions are in force and all 


improvements are in, the av- 
erage tax is probably $50 a 
year. Taxes on similar prop- 
erty in Toronto are easily 
double this amount, in some 
cases running considerably 
more than 100 per cent. above 
the Leaside tax, and in view 
of the improvements recently 
made available in the town 
and the ease of access to all 
parts of Ontario made pos- 
sible by the Viaduct and other 
new facilities, the low tax rate 
is bound to prove a big factor 
in Leaside’s development. 


AFFAIRS OF TOWN 
ARE ADMINISTERED 
BY COUNCIL OF 8 


Group of Prominent Busi- 
ness Men Are Govern- 
ing Body 


The affairs of the Town of 
Leaside are administered by a 
mayor and council elected an- 
nually, the council for the cur- 
rent year being composed of 
the following: Herbert H. 
Horsfall, mayor; James Lea, 
reeve; G. H. Wilkinson, J. W. 
Dorkin, J. J. Perrem, J. A. 
Woodard, A. A. Johnson, and 
A. E. Stuart. 

Mr. Horsfall, who is vice- 
president of the Canada Wire 
& Cable Co., Leaside, has 
been mayor of Leaside for the 
best part of five years, during 
which time he has had a great 
deal to do with the progres- 
sive policy of administration 
that has brought the town into 
the limelight. In this work he 
has been ably assisted by sev- 
eral of the councillors and the 
permanent officials of the 
town. 

Dr. H. A. Elliot, of Toronto, 
is the medical health officer 
of the town, and D. J. Bell, of 
Leaside, town engineer and 
building inspector. A. T. Law- 
son, chartered accountant, is 
clerk and treasurer of the 
municipality. 
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LEASIDE AIRPORT 
SEES FINE FLYING 
BY TORONTO CLUB 


Record Number of Flights 
and Hours in Air 
for Dominion 


The Toronto Flying Club, 
organized just a year ago this 
month, has done an excellent 
bit of work for flying during 
the short time it has been in 
the air. Originally organized 
by a small group of men in- 
terested in promoting aviation, 
this nucleus soon expanded 
into a club of substantial pro- 
portions, until to-day there is 
an active membership of 240 
persons. 

The Club is under the pat- 
ronage of Col. Sir Charles C. 
Wakefield, Bart., C.B.E.; and 
honorary life members in- 
clude General Draper, Mayor 
McBride, Capt. C. Browne, 
Prof. J. H. Parkin and W. J. 
E. Johnston. Sir Joseph Fla- 
velle, E. R. Wood, A. E. Ames 
and G. H. Wood are the 
guarantors for the Club upon 
the government bond which 
made possible the gift of the 
two government planes. 

The Club possesses four 
moth planes. The first plane 
that enabled the Club to early 
get into the air, was the gift 
of Sir Charles C. Wakefield. 
The government supplied two 
planes and the club purchased 
an additional plane, early 
bringing their equipment up 
to the present strength. There 
is a good hangar at their fly- 
ing field at Leaside, where is 
also located the Club’s official 
headquarters. 


Instruction in Flying 


The work of the Club is re- 
stricted to instruction in fly- 
ing and the actual flying ac- 
tivities of its members, in- 
cluding flights of its members 
in the capacity of passengers. 
Since May 1 of this year, 


| | C.N.R. Shops at Leaside | 


One of the several buildings of the Canadian National now available to manufacturers. 


when the Club officially took 
to the air, there have been 
some 2,218 flights involving 
1,001.38 hours in the air and 
including 1,580 passengers 
taken up. These figures are 
only up to Oct. 14, and they 
are stated to establish a not- 
able record among Canadian 
clubs. Out of town flights 
taken by members of the Club 
include trips to Granby, Que., 
Montreal, Ottawa, Hamilton, 
St. Catharines, London and 
Windsor. 

The Club’s flying field at 
leaside occupies approximate- 
ly 200 acres of dry level land, 
admirably suited for this pur- 
pose. At this field some 95 
members of the Club have re- 
ceived flying instruction dur- 
ing the past six months, 33 
have gone solo, 10 commercial 
flying licenses have been is- 
sued, two private pilot’s li- 
censes, and there are now 12 
candidates awaiting govern- 
ment test for their licenses. 


Valuable Equipment 


The chief instructor of fly- 
ing is R. Carter Guest, who is 
assisted by Edward C. Bur- 
ton. Both are former war 
pilots well trained in instruc- 
tional work. 

The Club itself is governed 
by an executive committee 
made up of the following: 
Lt.-Col. Victor Sifton, D.S.O., 
hon. president; Capt. Earl 
MeN. Hand, D.F.C., president; 
Capt. A. H. Munday, vice- 
president; Capt. J. H. Keens, 
A.F.C., secretary; Capt. A. T. 
Whealy, D.S.C.,. treasurer; 
and Major Bert S. Wemp, 
D.F.C., Capt. W. A. Curtis, 
D.S.C., Capt. H. G. Clappison, 
D.F.C., Lt. James Crang, Lt. 
J. H. Johnson, Dr. W. E 
Brown and Dr. 
Sharpe. 

The Club’s planes and 


equipment are valued at 


CANADA VARNISH 
JUST COMPLETED 
FINE NEW PLANT 


Addition to Plant at Lea- 
side Doubles Previous 
Production 


The Canada Varnish Com- 
pany, Limited, has been lo- 
cated at Leaside for some- 
thing better than two years, 
during which time its business 
has so prospered as to render 
necessary the duplicating of 
original plant and buildings. 
The company has just com- 
pleted the erection and equip- 
ping of a substantial brick and 
concrete building which will 
more than double output of 


present used by them under 
arrangement with the owners, 
the York Land Co. 


the company, and take care of 
increasing business for some 
time to come. 


The company manufactures - a ‘ 


a number of well-known 
brands of varnishes and 
enamels, and supply several 
hundreds of reputable dealers 
in Ontario, Eastern and West- 
ern Canada. Ontario is natur- 
ally the largest market for 
such products, but Maritime, 
Quebec and western business 
also constitutes a substantial 
volume. ; 
Canada Varnish ‘Company, 
Limited, is capitalized at $40,- 
000, all issued. Its directors 
and officers are: Rupert E. 
Edwards, president; H. B. 
Carlaw, vice-president, and 
Alexander J. MacNevin. The 
first two are well-known in 
the paint and varnish trades, 
and Mr. MacNevin was for 
twelve years a member of the 
Prince Edward Island Legis- 
lature prior to joining the 
company a year ago. 


Henderson Coal Company 
COAL*2 COKE 


Deliveries to all parts of City. 


All fuel is under cover and protected 
from rain and snow. 


Our Policy — Fair Dealing 
and Prompt Service 


Give us a Trial 


HENDERSON COAL COMPANY 


Fletcher 


Hudson 8625 


around $25,000, which is ex- 
clusive of the flying field at 


UNUSUAL 


OFFERED BY 


OPPORTUNITIES 


CANADIAN NATIONAL RY’S 


INDUSTRIAL LOCATIONS — | 


— AT — 


LEASIDE, TORONTO — 


ERVED FOR STORAGE TRACKS 
AND PUBLIC DELIVERY TRACKS. 


The above land and buildings are 
offered for sale by Canadian National 


Unexcelled for 
General 
Transportation 
Facilities 


Railways. The property is located on 
Laird Drive approximately five minutes 
from the corner of Danforth and Pape 
Avenues across the recently constructed 
Leaside Bridge which links Leaside with 


Buildings in 
First Class 
Condition 


Toronto. Property is admirably situated 
for trackage facilities and is in the 
centre of the industrial section adjoin- 


Good Trackage 
Available 


Company, 


ing the Durant Motor Company of 
Canada, the Canada Wire and Cable 
is near the famous 


and 


Leaside Airport. 


Further information may be 
obtained from 


Prices 


Reasonable 


H. A. PALMER 


Right of Way Agent 


Canadian National Railways 
Room 454, New Union Station, Toronto, Ont. 





Canada Wire & 


Has One of Largest 
~ Plants on Continent 


Only One Other. Canadian 
Company Equals 
Production 


CABLE FOR BRIDGES 


And Mines Are Manufac- 
tured — More Than 1,000 
Kinds of Wire Made 
.at Leaside 


From an annual production | 


of around $600,000 some fif- 


> . 


teen years ago, volume of 


business of Canada Wire & 
Cable Co., Leaside’s oldest in- 
dustry, has grown by leaps 
and bounds, and the present 
year’s volume of business, al- 
ready well along toward the 
$5,000,000 mark, will prob- 
ably approximate ten times 
the business transacted by the 
company during the calendar 
year 1912. And in addition, 
of course, the variety of prod- 
ucts manufactured by the 
company is much greater than 
in the early years of its his- 


tory. 
Built in Leaside 


The Canada Wire and 
Cable Company, Limited, was 
incorporated in the spring of 
1911 and commenced manu- 
facturing in leased premises 
on Dundas Street West, 
Toronto, in August, 1911, 
manufacturing bare and 
weatherproof copper wire, 
cable and aluminum transmis- 
sion cable. 

The turnover for the first 
full year’s operation, being the 
calendar year 1912, was ap- 
proximately $625,000. At 
that time the company only 
occupied a portion of the 
premises on Dundas Street, 
-but the rapid growth of the 
business soon necessitated the 
taking over of all of the Dun- 
das Street premises, and 
gradually other lines such as 
rubber-covered wires and 
cables, flexible cords and 
magnet wire were added. 

The Dundas Street premises 
proving inadequate for the 
growth of the btisiness the 
company purchased a factory 
site in the Town of Leaside 
when same was incorporated 
in 1913, and early in 1914 
commenced the construction 
of their present modern fac- 
tory at. Leaside, the Canada 
Wire & Cable Company’s 
. plant being the first plant to 
. be erected in the town. 

When war broke out in 
August, 1914, the Leaside 
buildings were only partially 
completed, the walls and roof 


Manages Wire Co. 


THOS. A. GASS, 
general manager, Canada Wire & Cable Co. 
eeaehadinadeemeieed netendecientanaciaat eaiiieatinaliattaaeateiegnaaan: 


company to shut down con- 
struction work and remain in 
the Dundas Street premises. 

It was soon realized, how- 
ever, that the Leaside factory 
was admirably suited for the 
manufacture of munitions, 
and the’ company secured an 
order from the Imperial Mu- 
nitions Board for the manu- 
facture ‘of 9.2” shells. To 
handle this order a subsidiary 
company, the Leaside Muni- 
tions Company, Limited, was 
formied with an Ontario Char- 
ter, early in 1916. A portion 
of the main building was com: 
pleted and machinery for the 
manufacture of 9.2” shells in- 
stalled. 

The company made such a 
good showing both in low cost 
and in production’ on this 
order that they were awarded 
two further contracts for the 
same size shell, and later on 
the factory was switched over 
to the manufacture of 6” 
shells, gradually expanding 
in this munition work to the 
point where they were the 
largest producers of 6” shells 
on the North American con- 
tinent, at the same time, pro- 
ducing in the Leaside and sub- 
sidiary plants, time fuses, 
aeroplane parts, ferro-silicon 
and other essentials needed 
by the Government. 

In 1918, on the recommend- 
ation of the Imperial Muni- 
tions Board, the company was 
awarded the contract for 12” 
shells required by the United 
States Government. Both for 
forging and machining an en- 
tirely new plant was built and 
equipped in less than six 
months for this work at an ex- 
penditure of over $4,000,000; 
and the company had_ just 
commenced the manufacture 


only being erected. The un-! of these shells when the Arm- 


certainty of outlook for busi- 
ness generally at that time 
decided the officials of the 


istice was signed. 
During this time the busi- 
ness of the Canada Wire and 


Cable [ 


The first unit of the Gatineau power substation built at a cost of more than $2,500,000, was opened recently at Leaside, Ontario. It will be three years before the second unit is completed and full complement of power received. This plant owned by Ontario 


Cable Company proper con- 
tinued to expand owing to the 
tremendous quantities of elec- 
trical wire and cable required 
for the extension of electrical 
transmission and distribution 
systems, to take care of the 
large amount of power re- 
quired for the manufacture of 
munitions, as well as the de- 
mand for insulated wires and 
cables in a large number of 
new munition factories that 
were established, in addition 
to which, the company was 
manufacturing large quanti- 
ties of field telephone wire 
and other types required by 
the Allied Governments. 

After the eigning of the 
Armistice, the equipment in| 
the Leaside plants was dis- 
posed of, and in April, 1919, 
the Wire and Cable business 
was moved from Dundas 
Street to Leaside, machinery 
being installed in accordance 
with the original plans made 
in 1914.. There was now 
ample room for expansion, 
and other lines, including steel 
wire rope, were added to 
round out the production of 
the company and utilize the 
floor space available. 


Liberal Civic Expenditures 


The location of the com- 
pany at Leaside and the fact 
that no public service utilities 
were available, necessitated 
very substantial expenditures 
on the part of the company. 
At that time there was no gas 
service, electric light, water 
mains, sewers or telephones, 
etc., in the town, nor any 
means of transportation from 
Yonge Street, which was the 
nearest car line, the plant be- 
ing approximately two miles 
east of Yonge Street. 

The company installed a 
12” water main from the city 
limit to the industries at an 
expenditure of $100,000 and 
deeded this main to the Town 
of Leaside, the main in ques- 
tion still forming the source 
of water supply to the indus- 
tries located at Leaside. 

Electrical transmission lines 
were built on guarantees by 
the company of sufficient rev- 
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First Unit of $5,000,000 Power Plant at Leaside ” 


Wide Investment 
in Leaside Lands 


Owners of land in Leaside 
include residents of three prov- 
inces of the Dominion and sev- 
eral foreign lands. Paris, 
France; Rotterdam, Holland; 
Cardiff, Wales; London, En¢z- 
land; Harrogate, England; and 
Denver, Colorado, are the ad- 
dresses of some of the more 
distant owners of property in 
Leaside. Winnipeg and Toutes 
Aides, Manitoba, represent 
western investment; and Mont- 
real and Dolbeau, Que., eastern 
investment; while Ontario is 
represented by many towns and 
cities as well as the substan- 
tial resident ownership in the 
town itself. 


enue to cover the capital cost 
of same. These lines still feed 
the Leaside industries. 

A system of sewers was in- 
stalled jointly by the town 
and the company. 

A bus service was organ- 
ized and the Canada Wire & 
Cable Company paid a sub- 
stantial monthly subsidy to 
the bus service up to the date 
this year when the Toronto 
Transportation Commission 
took over the transportation 
service. 


Most Modern Plant 


The moving of the manufac- 
turing facilities of the com- 
pany from Dundas Street to 
Leaside presented a splendid 
opportunity for putting in the 
most modern and up-to-date 
machinery for the manufac- 
ture of its various lines, and 
the officials were quick to 
take advantage of this oppor- 
tunity, so that to-day, the Can- 
ada Wire & Cable Company’s 
plant being the last complete 
plant installed in the Dom- 
inion, is provided with every 
modern facility for the manu- 
facture of Electrical Wire and 
Cable, and Steel Wire Rope. 

The personnel of the com- 
pany to-day is almost identical 
with the personnel at the be- 
ginning of the company’s op- 
erations. This applies all 
through the organization in 
its various departments. The 


| Aerial View of Leaside and District 


Electric System, receives power from the Gatineau River. 


labor turnover in the factory 
proper has been very small 
and a large number of the 
men who first started with the 
company. still are in its em- 
ploy, and new help in all de- 
partments has been taken on 
from time to time as the 
growth of the business war- 


‘ranted. 


Wide Ramifications 


Some idea of the scope and 
ramifications of the company 
can be gained from the fact 
that Canada Wire & Cable 
has supplied cable for trans- 
mission lines for practically 
every power company and 
power commission operating 
in the Dominion of Canada, as 
well as transacting substantial 
business in the wire and cable 
required for the various mu- 
nicipal and power company 
distribution systems. 

It also has a very large busi- 
ness with the various pulp and 
paper mills that have recently 
been built in the Dominion, 
including the supplying of 
wire and cable to the Three 
Rivers and Gatineau Mills of 
the International Paper Com- 
pany; the Manitoba Pulp & 
Paper Company’s new mill in 
Northern Manitoba; the Ste. 
Anne Paper Company, Lim- 
ited; the Murray Bay Paper 
Company, Limited; the Lake 
St. John Power & Paper 
Company, Limited, in the 
Province of Quebec, and the 
Spruce Falls Power & Paper 
Company’s development in 
Northern Ontario. 


Skyscrapers and Bridges 


Canada Wire & Cable has 
supplied the insulated wire 
and cable used in numerous 
large buildings erected all 
over Canada, including the 
Mount Royal Hotel, Montreal; 
the New Royal Bank Build- 
ing, Montreal; the new Royal 
York Hotel, new Daily Star 
Building, Toronto; the large 
extension to the _ Robert 
Simpson Company’s store at 
Toronto; the new store of the 
Hudson Bay Company at Win- 
nipeg, and many other large 
buildings erected recently 
throughout the Dominion. 

The company has supplied 
steel wire rope to most of the 
larger mines throughout the 
Dominion, as well as the vari- 
ous pulp and paper com- 
panies’ lumbering industries 


in British Columbia; and jn | 


addition, has supplied the 
steel wire rope required for a 
number of suspension bridges 
erected in the Dominion, in- 
cluding the new bridge re- | 
cently completed on the Cari- | 
bou Highway over the Fraser | 
River at Spuzzum, B.C. 


Capitalized at $3,000,000 


Canada Wire & Cable Com- 
pany, Limited, is capitalized 
at $3,000,000, made up of 
$1,500,000 7 per cent. non- 
cumulative preferred stock 
and $1,500,000 commen stock, 
both of $100 par value per) 
share. The directors and of- | 
ficers of the company are as 
follows: 

E. A. Wallberg, president; 
H. Horsfall, vice-president; 
Thos. A. Gass, general man- 
ager; H. J. Boggis, secretary- | 
treasurer; J. A. Woodard, 
works manager; W. R. Green- 
shields, sales manager, To- 
ronto; W. P. Roper, manager, 
Montreal district; E. A. Seath, 
manager, Quebec district; A. 
E. Esling, manager, Alberta 
district, and E. W. Johnson, 
manager, Vancouver district. 

The company maintains 
branch offices and ware- 
houses located at _ points 
throughout the Dominion, in 
such centres as Vancouver, 
Calgary, Regina, Winnipeg, 
Montreal and Quebec, and 
agencies at Halifax, NS., 
Saint John, N.B., Ottawa, 
Timmins, Sault Ste Marie and 
Port Arthur, Ont., and Ed- 
monton, Alberta. 


ene 


BIG POWER PLANT 
ONE OF GREATEST 
ON N.A. CONTINENT 


Transformers Will Use 


More Water Than 
Small City 


In Leaside is located one of 
the greatest hydro-electric 
power sub-stations on the con- 
tinent. This is the Toronto 
receiving end of the Gatineau 
power, and has been located 
in Leaside for several reasons. 
One is that the site seemed 
eminently. suitable both for 
receiving power by the near- 
est direct line from Gatineau 
and also because it was on a 
good central location for dis- 
tribution of the power all over 
Ontario. For another thing, it 
was necessary to have the best 
of railway facilities, as ex- 
tremely heavy equipment had 
to be handled by rail and 
moved right to its destination 
on steel. In this respect Lea- 
side qualified, for its rail 
facilities are equal to most big 
cities in Canada. 


The hydro development 
calls for the eventual expendi- 
ture of more than $5,000,000 
in transmission lines and 
transformers. To date about 
half that amount has been 
spent and the balance will 
be spread over the next two 
to three years, the complete 
work likely taking until the 
fall of 1931. 


The power unit at present 
in operation at Leaside con- 
sists of transformers in four 
banks of 45,000 k.yv.a., the 
transformers themselves be- 
ing of the largest possible 
size, limited only by trans- 
portation facilities. These 
transformers are the larg- 
est single-phase, water-cooled 
units in physical size ever 
built, so far as is known. Each 


u 
q 


transformer weighs 8¢ 
pounds complete, and. th 
twelve transformers requir 
1,300,000 gallons of wate 
per day for water cooling, 6 
about the amount of wate 
ordinarily used by a ¢ity @ 
15,000 inhabitants, 


The Leaside power statia 
is provided with every c@ 
venience and safeguard. Con 
trol devices are of the 
simplest and most effectiv 
type obtainable, and 
operated from one sing 
panel no larger than ordinary 
desk push-button controls. Yet 
this station will control th 
flow of power in the future 
to many municipalities if 
Ontario, and make possibl 
industrial development other 
wise not easy of attainment, 


Bilis | 


FRANK BARBER & ASSOCIATES LIMITED 
Consulting Engineers 4 


Bridges — Buildings — Surveys 


Engineers for the Leaside Viaduct 


“ 


Note the proximity of Leaside to Downtown Toronto! 
(Within the 3-mile circle from Bloor and Yonge Sts.) 


Paved highways and good roads! 
Railway sidings installed on the property! 
City water, gas, telephone and other improvements! 


Low Taxes and assessment! 

High and dry healthy environment! 
T.T.C. transportation from Yonge and Danforth! 
Easily and quickly accessible! 


Leaside is already a large and active industrial centre with a 
number of plants already established and employing many men. 


A considerable tract of choice residential land situated close to 
the industrial area served with sewers and city water is particu- 
larly suitable for working men’s and employees’ homes. Taxes 


are extremely low. 


Leaside has a fine Public School, community and business centres 


and its capable and economical administration insures 


and Stability! 


Progress 


PRESENT ATTRACTIVE PRICES 


Factory Lands — $5,000 per acre 
Residential Land — $22 to $36 per foot 


Wood, Fleming & Company, Limiteu 


Exclusive Agents 


700 Royal Bank Building 


ELgin 6161 


Leaside Office 
HUdson 1791w 
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Left to right these interior views of the big Leaside industry show part of closed body plant, a section of the conveyor line, and the Duco spray booths, which are the most modernly equipped in Canada. 


Durant Motors Has 


place by special conveyors, | 
while below the chassis are | 
being gradually brought up. 


Three Years of Progress 
Then, at the appointed time, a aa 


SUBSTANTIAL GAINS 
IN ALL DEPARTMENTS | 
OF DURANT MOTORS | 


Sales Manager 


19°: 


DURANT FACTORY 
IMPROVES MODELS 


MONTH BY MONTH 


As Improvements Develop 


—— | 

1925 | (Continued from page 15) | 

$ 279,070 |/car purchaser having to pay | 
61,300 || anything additional. 


1927 1926 
$1,824,600 $869,792 

251,788 100,246 

388,098 581,696 


the finished body is whisked | 
away from the upholsterers | 
and quietly dropped through | 


from one’ single 
arger than ordinary 
button controls. Yet 


One of Most Modern 


Accounts Rec. ... 


Inventories ...... 1,024,185 


bn will contro] the 
ower in the future 

municipalities in 
and make possible 


development other- ‘ 


asy of attainment. - 


‘plant consisting in part of 


Including Extensive Con- 
veyor Systems 


' EFFICIENCY FIRST 


Plants Scientifically Laid Out 
Following Surveys Made 
by Competent 

- Engineers 


Several Unique Features | 
| 


| 


owes much of its success to 
the modern and thoroughly 
equipped plant it owns and 
operates at Leaside, Ontario 


| Automobile Plants 


General Manager 


Durant Motors of S| 
| 


The buildings are new, well- 
built, light and airy, and the | 
equipment is the most mod- 
em and up-to-date rela 
able. 


Valuable Freeholdings 


The company owns, abso- 
Jately free from mortgage or 
@ncumbrance of .any kind, 
some 14-1/3 acres of land on 
railway sidings located in the 
industrial section of Leaside 
and actually little more than 
half a dozen miles from To- 
ronto’s harbor front, and a 
some 10 modern buildings 
with a floor space of more 
than 500,000 square feet and 
equipped to turn out upwards 
of 175 cars a day. 

The buildings themselves | 
are quite new and con-| 
structed of brick and rein- 
forced concrete, well lighted, 
well heated and well ven- 
tilated, and the machinery is 
of the latest type. The con- 
veyor systems have been in- 
stalled only after the most 
careful survey by Durant en- 
gineers and are stated to be |. 
excelled by none on the con- 
tinent. The Duco plant is par- 
ticularly well equipped. The | 
machines, by which the 
chassis is cold-riveted are, 
with one exception, the only 
ones of their kind in Canada. 
Every device that tends to- 


ward the saving of labor or 


Durant Comptroller 


the floor opening to a moving 
chassis below, only to be. 
quickly seized and fast bolted | *Deficit 
down by waiting mechanics. | When considering these figures, the further gains 
Then the process is repeated || made this year of 35.75 per cent. in production and 
over again, the actual capac- 69 per cent. more cash than on Sept. 30, 1927, should 
ity of this assembly running|| be remembered. 

into many score a day. 

The next building in line, ‘DURANT DEALERS’ | manager of Durant Motors of 
the radiator building, is some | | Canada, Limited; J. A. Brand, 
at a — by 40 feet wide, ORGANIZATION NOW eee ean — is re 
and of shape and equipment rolier and assistant secretary 
to quickly handle the ‘detail | COVERS DOMINION | of Durant, and B. J. Suther- 
of assembling and installing | | land, secretary-treasurer, who 
the radiation system. /Suecess of Company is 18 capital stock transfer offi- 
unnel, known as Pla - » Limited, 

oes Strong Sales Force The York Acceptance Cor- 
'poration Limited has an, of- 


ber 9, and immediately ad- 

joining this is the enclosed} In the half-dozen years that mited : 

shipping dock that can|Durant Motors has been ae ie wae a 
twenty - four | i i ; er department o e 

y making cars at Leaside, quite Durant Motors of Canada, 


accommodate 
freight cars, safe and secure|a remarkable dealer organ Limited. in the Atlas Build. 


Other Profits 396,691 234,592 *20,883 





‘whether there may be any-| 


in all times and weathers. 
The other various plants 
are located in the most con- 


'| venient places to best serve 


ROY D. KERBY, 


the man who is largely responsible fo 
Durant Motors successful operation. - 


that facilitates production has 
been adopted. 
Scientific Layout 

Much of the efficiency in| 
manufacture is due to the 
scientific layout and arrange- 
ment of the various buildings 
so as to get the best result at 
the least expenditure of time 
and labor. With this object 
in mind, five of the buildings 
have been laid out in a 
straight line, forming a front- 
age a third of a mile long. The 
plants on this frontage are 
the chassis assembly, radiator 
assembly, body finishing, 
shipping tunnel and enclosed 
loading dock. 

The first unit in this long 
line of buildings, the chassis 
assembly building, is 644 feet | 
long by 132 feet wide, and 
contains machine shop, frame | 
and chassis assembly, and re- | 
ceiving departments. 

Assembly Interesting 

The next in line, official, 
Plant Number 6, is also a one- 
story building and is 100 feet 
‘long by 40 feet wide. In this 
| plant radiators are assembled 
and installed. 

Next comes plant Number 
'7, which is 400 feet long by 
| 100 feet wide. This is a three- 


'story building. On the upper 


‘floor the bodies are up- 
'holstered and trimmed, and, 
| by a special system of hoist 
‘and conveyor, the finished 
‘body is dropped to the as- 
‘sembly line below at stated 
‘intervals, just sufficient to 


| allow the workers on that sec- | 
‘tion of the line to complete | 


this long line of buildings. 


ization has been built up. 
From a nucleus of one main 
factory branch in Toronto, the 
sales organization has ex- 
tended year by year until now 


jing, 350 Bay St., Toronto, 


EFFICIENT STAFF 
OF TRAINED MEN 


'the chassis building, as does 


The steam power building, 
or Plant Number 2, adjoins 


it covers the entire Dominion. 
The Durant dealer orzaniza- DIRECT DURANT 
PlentMieher & sates _ now ae clear meres 

containing | the continent, Durant dealers | 
enamel room and electric sub-| being found at Glace Bay, | General Manager Roy D. 
station. Plant Number 8 is a|N, §., and Victoria, B. C., and Kerby Has Wide Experi- 
twin of Plant Number 7 and is | everywhere in the vast area in | ence in Motordom 
joined to it by four enclosed | between. 
bridges, two on the second| It is to the loyal dealer or- 
floor and two on the third.| ganization that the manage- 
The body plant is located on | ment gives much of the credit | 
the ground floor, with the! for the splendid sales’ record 
Duco plant above. | achieved by the company dur- 


Complete Conveyor Systems | ing the past two years. 


A unique feature of the) YORK ACCEPTANCE 


Duco plant is the conveyor 


Pagel tose! queen ee 
gare SUCCESSFUL YEAR 


of only 5 h.p. capable of 
carrying a load of 71 bodies. cali 

Durant Motors Subsidiary | 
Does Substantial 


It runs the entire length of 
Business 


| The directing genius behind 
the Durant motor organiza- 
tion is Roy D. Kerby, general 
manager of the company. 

Mr. Kerby came to Durant’s 
a little more than three years 
ago and he has had a 


Conveniences for 
Durant Workers 


Some of the conveniences 
provided for Durant employ- 
ees, are a first aid hospital 
and a roomy cafeteria. 

The cafeteria has a separ- 
ate building of its own and 
its equipment includes elec- 
trical refrigeration of the lat- 
est type. The dining room of 
the cafeteria will seat 450 per- 
sons. 


the Duco plant, and returns 
conveying the bodies through 
the various Duco stages, then 
turns aoe the bridge to the 
trim shop, where it delivers | poration, subsidiary of Durant 
the finished ducoed body and Motors, will shortly conclude 
picks up the empty truck on | its first full year of operation. 
its return. _ | While no official figures are 

The conveyor systems in| available, it is understood 
operation at Durant are, as a/ that profits for the first year 
matter of fact, one of the| have been more than satis- 
noticeable features. Parallel-| factory and the outlook for 


The York Acceptance Cor- | 


great deal to do with building 

up Durant into a strong indus- 

trial and commercial unit. 
Working with Mr. Kerby is 


\ing the third of a mile front- 


age of the first five plants 
described has been installed 
one of the conveyor systems 
to transport the automobile 
throughout its various stages 
of chassis and final assembly 
from where it begins at the 
cold-riveting machines in the 
form of a frame, to where it 
passes off the line a finished 
automobile under its own 


(Continued on page 22) 


1928 is good. 
York Acceptance was or- 


ganized about a year ago: to 


take care of Durant motor- 
car paper. At first it looked 


after only wholesale paper, 
but in the last few months it 
has also taken care of a good 
part of the dealer retail 


paper. 


The officers of the com- 
pany are P. J. Duggan, presi- 
sales 


dent, who is_ also 


Durant Increases Output 


a loyal body of executives and 
| workers, many of whom have 
been with the company from 
its inception. The develop- 
ment of the company’s export 
business and the provision 
through that source of con- 
tinuous work even in the or- 
dinarily quiet motor-making 
period, has enabled the com- 
pany to hold it staff right 
from the outset. 
The general manager is 
assisted by several efficient 
| executives, including James 
Brand, comptroller; P. J. 
| Duggan, sales manager, and 


| 

A Profitable Year | 
This is where the 35.75 per 
cent. increase in production 
comes in particularly handy; 
for with volume of sales and 


|production ‘up more than a 


third, Durant is able to make 


|a very handy profit on its in- 


creased volume of business, 


and thus make possible con-| . 


tinuation of-benefits to share- 
holders. 

And incidentally, the same | 
11,000 Canadian stockholders | 
of Durant of Canada are won.- | 
dering about dividends and 


thing in some of the “street” 
rumors which have predicted 
additional disbursements next 
year. While the management 
is naturally reticent about 
dividends until such time as 
the board of directors have 
definitely settled upon a 
policy, it seems quite likely 
that a conservative policy will 
be pursued in the matter of 
dividends. The present 40c. 
per share dividend, which re- 
presents less than a third of 
of the profits earned in 1927, 
will, of course, be maintained ; 
but there seems some doubt 
of the rate being materially 
increased, even in the face of 
earnings that will likely ex- 
ceed by a nice little sum the 
hefty profits of 1927. 


Building Up Reserves 


The attitude of the general 
manager, Roy D.Kerby,is that 
substantial reserves should be 
built up by the company be- 
fore any great amount of 
earnings should be paid out 
in the form of dividends. A 
substantial profit and loss sur- 
plus built up in the fat years, 
is felt by the management to 
be the best policy towards the 





stock; for even should leaner 


vears come, it would still be 
possible to maintain the four 
per cent. dividend in face of 
dwindling profits, paying this 
per cent. dividend. 

And incidentally, that same 
little profit and loss surplus 
is reaching quite a tidy sum. 
On December 31st last it was 
already climbing into its 
second third of a million dol- 
lars, standing at that time at 
$377,228. Last year’s tidy 
profit of $396,691 enabled the 
company to place $243,647 in 
this surplus fund, after setting 
aside a sum sufficient to pay 
the entire 1928 dividend; and 
it certainly does not seem 
likely that less than a similar 
sum of nearly a quarter of a 
million dollars will be avail- 
able from 1928 earnings after 
all charges and similar pro- 


P. J. DUGGAN, 
Ee 
sales manager of Durant Motors of Canada. 


vision for the 1929 dividend. 

Added to this is the fact 
that the company has still fur- 
ther improved its fine cash 
position during the current 
year. The cash position of the 
company on September 30th 
last year represented a better- 
ment of 103 per cent. over the 
same period of 1926. On Sep- 
tember 30th of this year there 
was a further increase in cash 
position, the gain being 69 per 
cent. over September 30th, 
1927. 

Probably the cash position 
of the company is one of the 
biggest things accomplished 
by the management, outside 
of the production and sales 
record that has been set up. 
Actually at the present time 
cash and other liquid assets 
are stated to represent prac- 
tically dollar for dollar of the 
par value of the entire capital 
stock outstanding, not taking 
into consideration at all the 
fine site, buildings and plant 
which probably would take at 
least two and a half million 
dollars to replace. So that 
viewed from that angle, the 
shareholders are in rather a 
nice position. 

Earnings Outlook Good 

From several angles, 
fact, the shareholder of Dur- 
ant of Canada seems to be 


in 


automobile building business 
has its ups and downs like 
everything else. But since the 
first few years of its construc- 
tive period, when the com- 
pany was improving its pro- 
duct, ascertaining the precise 
needs of the Canadian market 
and getting together its sales 
organization, earnings of Dur- 
ant have been consistently 
good. In 1926 there was a 
healthy profit; last year a 
very substantial profit; and 
this year is confidently ex- 
pected to make a better show- 
ing than last or any previous 
twelve months in the com- 
pany’s history. 

Trading in the company’s 


They Are Built in 
New Cars 


In the six years that have 
elapsed since the first Cana- 
dian Durant motorcar was 
offered to the public, the com- 
pany has built up an excellent 
reputation for mass produc- 
tion of a quality product. 
While certain style changes 
have been necessary in that 
time, the general policy of 
Durant of Canada has been 
against radical change of 
models from year to year; in 
fact, it has been stated that 
there have been no radical 
changes in design by Durant 
for some time past, the com- 
pany achieving the latest in 
design and mechanics by sim- 
ply building in the new im- 
provements from time to time 
as they become available 
rather than once a year adopt- 
ing a batch of improvements 
and getting out totally differ- 
ent models. 

This policy of building in 
all practical new improve- 
ments just as soon as feasible 
instead of waiting to turn out 
once a year a totally new set 
of models which make obsoles- 
cent the previous year’s pro- 
duct, has been rigidly 
followed by Durant Motors of 
Canada, particularly during 
the past three years. As an 
improvement is worked out by 
the company’s engineers, it is 
immediately put to severe 
tests and, if it survives the 
test and appears good, it is 
shortly after placed on all 
new cars going out 

All Models New 

This policy of inbuilding 
the current improvements 
means that current produc- 
tion is always right up to the 
minute in approved and prac- 
tical additions to power and 
equipment, and the last car 
taken from the line at any 


corporated many improve- 
ments that otherwise might be 
kept for new models to appear 
months hence. 


Factory Manager 


| their portion of the assembly 
| before the car conveyor car- 
ries it away and replaces it | 
'with another body from 
| above. 
| In fact, this portion of 
‘the manufacture of motor- 
| cars in the Durant plant prob- 
_ably offers the greatest thrill 
of all to the visitor. Upstairs 
|a constant stream of bodies is 
| being brought to the finishers’ 


Trainload of Cars Valued at $125.000—A Single Durant Shipment 


shares have been on a moder- 
ate scale most of this year, 
with an advance from $6 a 
share in April to $10.25 early 
in May and midsummer reces- | 
sions to as low as $7. For the | 
past three months the price | 
has mostly been around $8 a} 
share with one sale at par of | 
$10 a share, and several sales | 
at various prices in between. | 


Frank B. Averill, 


Additions to Durant Motors plant at Leaside now under way will 


. : , |manager. All of these gentle- 
considerably increase the company’s motor car production, The | men, as well as the general 


pretty well off. To be sure, the | time will be found to have in- 


Durant Motors Has 
No Bank Loans 


Durant Motors of Canada 
have no debentures, no bank 
loans, no mortgages on any of 
their property, and only one 
kind of stock,—common shares 
in units of $10 par. 


three-story brick and concrete office building being erected on 
Laird Drive, Leaside, across the road from the plant, will occupy 
a frontage of 177 feet and a depth of 41 feet; and the removal of 
offices and sales departments from the plant proper will make 
available for manufacturing a considerable additional area of plant. 
It is planned to immediately utilize this; and new machinery that 
will be installed between now and spring will very materially increase 
production capacity of plant. 

Plant and new buildings to be ready early in the new year are 
costing more than $200,000. 


manager, are Canadians, and 
practically the entire factory 
staff is also Canadian. 

Mr. Kerby originally came 
to the company as sales man- | 
ager and was raised to the 
general managership just two 
years ago. 


JAMES BRAND, FRANK B. AVERILL, 
Durant Motors factory manager. 


Comptrolier for Durant Motors of Canada. 
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This complete train of 20 freight cars is a single export shipment containing some 246 Rugby motor cars valued at $125,000, 
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~ DURAN 
OF CANADA 


New Produc tion and Sales Records are established 


in selling season of 1927-1928 


HE demand for Durant 
products is the greatest in. 
the history of the company. 
Sales have shown steady month- 
by-month increases, as high as 


200% over the corresponding 
month of the previous year. 


PASSENGER CARS 
in Four and Six Cylinder Models 
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| MOTORS | 


LIMITED 


Durant products have won the Confidence of 
Canadian people from Coast to Coast 


JN appearance, performance, 
comfort and economy 
Durant products merit the 
attention of careful buyers. 

The fact that they are engineered 
and built by Canadians to meet 


Canadian motoring requirements — 
commends them to Canadians. 


~ DURANT and RUGBY TRUCKS 
12 Ton 17Ton 11-4 Ton Capacity 
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NEW INDUSTRIES 


¥ 


» 
" 


a 


Es 


LEASIDE VIADUCT » 
~~ BRINGS SEVERAL 


( Eight New Industries Start 
| in Town This 
Year 


« . The East York-Leaside Via- 
duct, otherwise known as 
- Confederation Viaduct and 
the Leaside Bridge, is one of 
the longest and most im- 


posing viaduct on the North| 


American Continent. Its over. 
all length, including the ap- 
proaches, is 4,500 feet, or only 
» 780 feet short of a mile. The 
length of bridge structure 
alone is 1,400 feet, and it 
stands some 135 feet above 
the ravine. The Viaduct 
_ proper is 56 feet wide and the 


" roadways approaching are of 
' the same or greater width 


- 
? 


' To build the structure ‘cos: 


> $975,000,.or just within the 


BPX. 
re 


Be 


re 
pk 


- the part of individuals and 


© million dollars most often 


| quoted as its cost. 
_- several years’ active effort on 


committees chiefly anxious tu 


"gee the entire area of land ly- 
' ing a short distance from the 


Pa 


_ the neighborhood of the pres- 


centre of Toronto made ac. 

ible for the logical expan- 
sion of the city. As far back 
as 1911 the Civic I[mprove- 
ment Committee of Toronto. 
under the chairmanship of 
Sir Wm. Meredith, had out- 
lined a comprehensive Scheme 
of civic development, and this 


_ scheme included a bridge in 


» ent Viaduct. 


es Quick Work 


R 


Ph 


Actually, the spade work in 


" organizing the Viaduct 


scheme was done in the years 


© from 1920 to 1926, during 
» which time the various bodies 
_ interested held frequent con 


ie 


_ ferences and eventually de 
_ cided upon a definite course 
of action. In May, 1926, 


oe 


» Frank Barber was appointe 


_ engineer and ordered to pre- 


ne 


_* pare designs for the Viaduct. 


Four months later the plans 
and specifications were ready. 


4 and the contract to build the 


Viaduct was let on Novembei 
1.. Actual construction com 


.. menced on December 13, 


1926, when the first sod was 


_ turned. Roger Miller & Sons 


x 


» The Viaduct’s chief 


4 turned the Viaduct over all 


ready for traffic on October 
_ 29, 1927, or some ten months 
~ later. 
im 


When it’s 
wear 


you want 


The Viaduct is the result ot | 


T 


East York—Leaside Viaduct 
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Opened to traffic a year ago, the Leaside Viaduct has already brought much new business to the town. 


| Where Durant “Paper” is Handled 


BANK FACILITIES 
EQUAL TO CITY’S 


IN LEASIDE TOWN: 


Factories and Residents 


Well Served by Branch 
Bank 


Ample banking facilities 


are provided industries and 


residents of the Town of) 
Leaside by a branch of the | 


Imperial 


Bank . conveniently 


located at the business centre | 
of the town. As the town’s, 


uttermost limits are nearer | 


the centre of Toronto than a 
good part of the city itself. 
Leaside may be said to have 
all the 
available to other industries 
located in the city. 

The actual location of a 
branch bank within its bor- 
ders is, however, a real con- 
venience to both residents and 
industries.. It means that the 
large factory payrolls can be 
looked after‘right in the town 
itself, and that all other bank- 
ing requirements of residents 
- be promptly taken care 
of. ° 


portance to Leaside is the 
opening of a new highway to 


Toronto and points east via|machines. 


Danforth Avenue, and alsu 
opening a through traffic line 
from the south right through 
the town to Yonge Street. 
This means that buses ai 
present, and later street- 
cars, can be routed on through 
lines via Leaside, not only af- 
fording an actual traffic 


banking facilities | 


DURANT MOTORS HAS 
ONE OF MOST MODERN 
AUTOMOBILE PLANTS 


(Continued from page 19) 
power. It is then ready for 
the brake-testing machine, 
and other final tests. 

Ample electric lighting, as 
well as adequate electric 


! 
} 


| 
| 


| power distribution, is provid- 
ed by the Ontario Hydro- 
Eiectric System. An air a 
| 

| 


pressor installation with a ca- 
pacity of 1,500 cubic feet per 
min. furnishes abundance of 
‘newer to the air drills, air 
hammers, air hoists, and all 
cther air-driven equipment, 
‘ineluding the cold-riveting 
A complete 
sprinkler system has been in | 
stalled. Elevator service in- | 
cludes four elevators of the | 
high-speed freight type. The | 
vtairs are completely enclosed | 
and fireproof. 


Shipping Facilities 
Not only has all the otal 


short-cut to many people liv- | equipment been installed to 


ing in the northern part ot 


‘speed up production, but no | 


Toronto, but also opening un | expense has been spared to | 


a large section for residentia! 
occupation. 


facilitate movement of both | 
incoming and outgoing 
freight. Tracks for incoming | 
raw materials run the entire | 
length of the plant and, to- | 
gether with additional stor- | 
age tracks, accommodate 38 
| freight cars. For the outgoing 
'finished product, the com- 
pletely enclosed loading 
dock, with its double tracks, | 
one for export, the other for 
the domestic trade, will house 
24 freight cars. 
The export dock is equip- | 
ped with an overhead travel- | 
ing crane for conveying and | 
loading export boxes. Extra | 
trackage is provided on the | 
outside of the domestic dock | 
for shipping during the rush. , 
season. Switching facilities 
are available to both the) 
Canadian Pacific and| 
Canadian National Railways 
Such are some of the fac- 
tors that have been instru- 


Offices of York Acceptance Corporation in Toronto. 


equipment has been installed 
and new machinery units add- 
ed, including the new con- 
veyor system of the chassis 
assembly line, complete Duco 
finishing equipment, the re- 
building of the boiler plant 
and, with the development of 
its export business the build- 
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SERVING 


uy 


LAF SERA OUN 
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bank. 


Branch at Leaside 


IMPERIAL BANK 


OF CANADA 


Assets over Qne Hundred and Forty Millions 


ing of an additional shipping 
dock with overhead traveling 
crane. To-day the company 
possesses a thoroughly mod- 
ern plant, the capacity of 
which will be further substan- 
tially increased when the new 
buildings now proceeding are 
completed. 


Canada Wire (Co. 
Erects New Plant 


The Canada Wire and Cable 
Co. is now proceeding with an 
addition to its present plant 
and equipment that will cost © 
in the neighborhood of $1,000,- 
000. The new plant will be 
used for the manufacture of 
lead - covered underground 
cables, the only single kind of 
wire and cable used by the 
electrical industry not hereto- 
fore manufactured by the 
company. 

In its present plant, which is 
one of the two largest in the 
Dominion of Canada, the com- 
pany manufactures over 1,000 
different kinds and construc- 
tions of copper wire! 


— ——_ 
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A GREAT 


CITY 


HIRTY-THREE 

branches of the Imperial 
Bank of Canada are now 
conveniently located 
throughout Toronto. With- 
in a few minutes’ walk of 
practically every office 
building, warehouse or fac- 
tory in the city you will find 
one of our branches. Each 
is completely equipped to 
render a service which is re- 
flected in the steady, con- 
servative growth of this 
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EXTEND RESEARCH | 
WORK OF FUEL BOARD 


Federal Department Now 
Constructing Complete 
Laboratory 


MONTREAL.—A new fuel reseagch 
building, in which facilities will be 
available for larger and more varied 
investigations than have hitherto been 
possible in Canada, will be constructed 
bv the Department of Mines. 

More than $150,000 is being expended 
on the erection and installation of this 
unit, which, when completed, will be 
the best equipped fuel research labor- 
atory in America. The work is now 
being conducted by the Division of 
Fuels and Fuel Testing, which includes 
investigations into the more efficient 
utilization of the solid, liquid and 
gaseous fuels produced in this country, 
will be transferred to the laboratories 
some time this winter. Facilities will 
be available for chemical and physical 
analyses and for both small and large 
scale research investigations. 

In addition to the usual apparatus 
for testing and analytical work, the 
equipment of the new laboratories in- 
cludes a by-product recovery coking 


plant, powdered fuel steam generating | 


equipment and briquetting and coal! 
washing plants, all of which are de- 
signed for test work on a commercial 
scale. Equipment will also be provided 
for research work in low temperature 
carbonization, the liquefaction of coal 
and the production of synthetic motor 
| spirits, the distillation of oil shales. 
and for experiments in house heating 
with different Canadian fuels. 

The results of the Department’s in- 
vestigations in fuel testing and in other 
lines of research are embodied in an- 
nua. reports and in other publications 
issued from time to time. 


—a name that stands ” 


‘yes 


for the best in both } 
tobacco and cigar-— 


ettes (There's SOMETHING about them you'll Hike) 


| Herbert 


areyton | 


Cigarettes—Plain ends and cork tips 


ebacce—H leadfoil-wrapped pouch package, 25c3 
- La also humaa tins, $1.50 


Nanson Rothwell & Co. 
Secure Larger Offices 
Nanson, Rothwell & Co.. Vancouver, 


brokers, have taken over ground floor 
offices at 818 Pender Street West. im- 


mediately opposite the new Stock 
ehange Building, which is now } 
erected on the corner of Howe 
Pender Streets. This move has beep 
found necessary owing to lack of space ™ 
in the firm’s recent quarters 
Granville Street. 


ANNUAL REPORT of the DIRECTORS OF 


THE GOODYEAR TIRE AND RUBBER COMP. 


To the Shareholders: 


OF CANADA, LIMITED 


Toronto, October 23rd, 1928, 


Your Board of Directors submits the accompanying Balance Sheet as of September 30th, 1928, certified by your Auditors, 


Price, Waterhouse & Company, which sets forth the results of the operations for the past f 


position of the Company. 


iscal year and the present — 


After providing for all manufacturing. selling, administrative expenses and taxes, the profits for the year are $3,577,- — ¢ 
697.30. Out of this amount we have set aside $820,487.18 for depreciation of buildings and equipment, leaving a net profit; 7f 


for the year of $2,757,210.12. This amount exceeds 


the profits of any previous year in the history of the Comoe The iB 


above profits do not include a further profit on the export business of the company for the past three months o 
not knowing the exact amount thereof at the time of issuing this statement. n 
A complete inventory has been made of all of the assetsof the Company. Stocks crude, in proeess and manufactured,  [§/ 


have been priced at cost or market value which ever was the lower. 
possible losses for bad debts and outstanding liabilities, including income taxes. etc. 


“he following summary shows the disposition of the pro‘its for the year: 
On retiring 1,260 shares of Preferred stock having a par value Of ...6..ssssess0¢ ecesese $ 126,000.00 


Dividend at 7% om Preferred stock ............cccccceesterseneeressesseeeeeeeessess ooeescccs 


Dividend of $5.00 a share on Common stock 


Bonus of $1.00 a share on Common stock .. 
Net expenditures for additions to plant a 
Earnings of subsidiary companies not withdrawn 


Increase in deferred charges 


CORRE EEO OE RHEE ETERS EH EEE ESSE EEE ereeee 


Increase in net cufrent assets or working capital 


nd equipment ........cscesecseesees catsbsencts es 


Adequate reserves have been provided to meet all 


547,666.00 . 
666,500.00 
1 00 


120,808.68 
8,781.38 
+ 1,323,797.47 


$3,577,697.30 
SS 


By referring to the Balance Sheet At will be seen that your Company's position has been materially strengthened. even 


as compared with that of a year ago/ 


In addition to the increases in our Buildings and Plant and Reserve for Depreciation above-mentioned, it will be noted 
that the Working Capital has increased by $1,323,797.47 and that the cash balance at Sept. 30, 1928, amounts te $4,657,445.70, 
an increase of $1,522,444.77. The surplus of $5,901,549.68 represents an increase of $1,409,744.12. 

Your current assets are 6.3 times your current liabilities, and you have a working capital of $8,639,689.86. Your 
reserves for depreciation are equal to 42% of the gross book value of buildings and equipment. 


Notwithstanding the addition to our plants referred to in our report of a year ago, our production f: 


insufficient for the domestic and foreign business offered us daring the present year, therefore, we found it te 
add to our New Toronto plant. The extension to the plant is now ander roof and wil! be ready for occupancy by December 
Ist. During the past year our Canadian business increased 3014% in unit volume, but owing to the lack of buildings and © 
equipment we were not in a position to take care of all foreign business offered. All three of your plents have been oper-  _ 
ated throughout the year to a maximum production. Your cattes plant at St. Hyacinthe has proven a most 

investment. It is producing a very high grade product and its entire output is not sufficient to supply the requirements — 


of our two rubber plants. 


Some information in regard to the plants may be of interest to our shareholders. At the cotton plant at St. Byacinthe 
we have 5.75 acres of land, at the Bowmanville plant 33.35 acres of tand and at the New Toronto plant 25.86 acres, making. 
a total of 64.96 acres. The total of factory floor space is 24.64 acres composed as follows: 


° St. Hyacinihe 
Bowmanville 


New Toronto 


SECRETE COTE Eee HSE OEE HEHE HEE EES 


Your plants are all modern, well laid out, economically operated and in good repair. 
The year’s business just closed was difficult to handle, owing to the rapid decline in price of rubber—in January rubber ¥ | 


was 42c. per pound and declined to a low of 17¢ per pound. Your Company was fortunate in that it-did not have <> “as © 


write down on its crude or finished product. The only loss sustained during the year was the rebates to dealers 
of finished stocks on hand. Your Company has a comfortable supply of crude materials, none of which are la enceaal 


the current market price. 


We are entering the present fiscal year under most favorable conditions and wo 
pace with the rapid development, both of Canadian and foreign trade. 


ASSETS 
CURRENT AND WORKING ASSETS: 
Cash :— 

In banks $1,716,964.94 

On hand and in 
transit from 
240,480.76 
2,700,000.00 


4,657,445.70 


Accounts receivable :— 
Customers $2,652,956.04 
Miscellaneous .... 302,995.11 


$2,955,951.15 
Less—Reserve for 
bad and doubtful 

- 101,000.26 


Respectfully yours, 


uld predict that your Company will keep — 


C. H. CARLISLE, President and General Manager. 


Balance Sheet September 30, 1928 


LIABILITIES 


CURRENT LIABILITIES: 


Accounts payable 
Miscellaneous 


$ 975,077.57 
271,814.29 


Dividends on Preferred and Com- 


mon Stocks payable Oct. 1, 1928 


RESERVES: 


plant, machinery 


436,841.50 


For depreciation of buildings, 


and equip- 


Seven per cent. Cumulative Pre- 


ferred Stock— 


Authorized—195,000 shares of 


$100.00 each 


4 


sge 


:- 


SPEECWETESERT OG? 


mental in bringing about _ 
Durant’s success as manufac- 
turers of motorcars for the 
Canadian people. The first 
car was actually turned out 
only about six years ago. At 
first, production was natur- 
ally slow, but once the early 
experimental stage was 
passed, progress in manufac- 
ture has been very rapid, the 
present capacity output of 
175 cars a day being heavily 


Issued and fully paid— 
79,498 shares of $100.00 each 
Less 1,260 shares redeem 
during year 


Inventories : — 
Finished goods 
Goods in process. . 
Raw materials 
and supplies 


Varnishes 


. » -$1,496,666.12 $ 7,949,800.00— 


WEAR and more wear, proof against time and weather,—that's Tk 
956,410.32 


the slogan of “SUPERMA” Varnishes. Modern methods and 
Common Stock— 


Authorized—150,000 shares of 
me par value of which 133,- 
300 shares have been issued $ 

Capital surplus : 


SURPLUS: 

As of October 1, 1927 .... 
Profit for the year 

ending September 

30, 1928, before 

providing for de- 
preciation, but 

after deducting in- 

$3,577,697.30 


2,811,026.63 7,823,800.00 
—_————$ 
INVESTMENTS IN AND ACCRUED EARN- 
INGS OF SUBSIDIARY COMPANIES 
REAL ESTATE, BUILDINGS, PLANT, MA 
CHINERY AND EQUIPMENT 
* DEFERRED CHARGES TO OPERATIONS: 
Insurance, taxes and rents, paid in advance 


at a price which the elimination of waste makes the most 10,323,423.22 
reasonable of any high-grade product. 


_ Atlantic Sugar Refineries 


LIMITED 


133,300.00 


479,880.00 613,180.00 


Canada Varnish Co. Limited 


Leaside, Ont. 
Canada 


8,735,006.88 


55,899.10 $ 4,491,805.56 


$19,601,470.40 


A 


General Offices 


211 MeGILL STREET 


W. M. HODGSON W. L. JARVIS 4. C. ROUTLEDGE J. P. HODGSON come tax 


Hopcson, JARvis 


& COMPANY 


Members Montrea! Stock Exc ang 


Members Montrea ‘Curi Marl es 


252 NOTRE DAME STREET WEST, MONTREAL 
Te ephone V.Ain €631 


52 


issues of The Financial Post will appear 
during the coming year. Each one will con- 


chemical research enable us to give the public the very best 


jucts has increased, 


taxed this past summer. 

As the demand for its prod- 
so also 
have the facilities for produc- 
tion. From time to time the 
plant has undergone enlarge- 
ment and improvements, new 


Refineries - 


St. John, N.B. 


MONTREAL ‘/ yi" la 


Deduct—Dividends: 


820,487.18 2,757,210,12 
es 
$ 7,249,015.68 


On 7% Pref. Stock $ 547,666.00 


On no par value 
Stock, 
st $5.00 a share 
Bonus of $1.00 « 
share on Common 


133,300.00 1,347,466.00 5,901,549.68 
SS 


Common 


To the Shareholders of The Goodyear Tire and Rubber Company of Canada, Limited: 


We have examined the bouks and accounts of The Goodyrar Tire 


year ending September 80th, 1928. 


666,500.00 


$19,601,470.40 
=— 


October 23rd, 1928, 


and Rubber Company of Canada, Limited, for the 


2° at tet Pe 


aia @ 0 ty 


We have satisfied ourselves that ali charges tu Property Accounts are in respect of actu iti i 
Provision has been made for accruing depreciation. The stocks on hand have been taken ond vdbect te he ete 
Prices not in excess of cost or market; the bad debt reserve is considered sufficient to provide for all doubtful accounts ; 
the bank balances were confirmed by certificates, and we have taken all reasonable precautions to satisfy ourselves that 
all liabilities as at September 30, 192%, are included in the Kalance Sheet. F 

And we certify that the annexed Balance Sheet is drawn up so as to show the true fin i 
as of that date and the results from the operations for the year ending September 30. Bgl ~~ he het alae 
information and the explanations given to us and as shown by the books of the Company. 4 


PRICE, WATERHOUSE & CO., Auditors. 


tain something about your investments or 
your line of business that you will want to see. 
Make sure of seeing these articles by arranging a 


regular subscription. One year, five dollars. On Guaranteed 


First Mortgage 
Certificates 


Safe beyond ques- 
tion and uncondi- 
tionally guaranteed. 


Sena for descriptve circular 
without obligation. 


Herringbone 


GEARS <% 


Made from special alloy heat-treated steel up to 16 feet diameter and 
6 feet face. Transmit power with less friction loss than any other 
known mechanical device—permit of higher ratios than any other 
type of spur gear. Can be run safely at extreme velocities and will 
out-wear ordinary gears. 


The Wm. KENNEDY & SONS umitep 


OWEN SOUND - ONTARIO 
Cobalt Toronto Montreal 


——-—-—- Use this Coupon to Subscribe —————~—~— 


THE Financia Post, 
143 University Avenue, 


Toronto. 


BOARD OF DIRECTORS 


P. W. LITCHFIELD Cc. F. STONE 
Akron Akron 
Cc. C. SLUSSER 
Akron 


C. H. CARLISLE C. B. McCNAUGHT 


Toronto Terente J. E. McALLISTER P, A. THOMSON 


Toronto Mont 


You may send me The Financial Post for one year (52 issues). 


C I enclose $5 (Indicate method of payment). 
(C Draw on me for $5. 


Name ... 


GOODYEAR PRODUCTS 
TIRES:—Automobile, Truck, Bus and Motorcycle. 
TUBES:—Automobile, Truck -and Bus (Regular and Heavy Tourist); Motorcycle Endless and Butt End). 


ACCESSORIES :—F li i : : a eames 
Goma. Tubing, Tin?! ne and Tubes, Tire Chains, Repair Fabric and Gum, Rims and Parts, Rubber 


ihc ae aan ae Transmission, Miscellaneous. 
:—Gar en, r Drill, Pneumatic Tool, Steam, Radiator, Suction, Fire, Miscel 
ISCELL ANS ee nn ont Bréraniie, Piston, Goodyearite Asbestos Sheet aa we 
— nds Rubber Mats and Matting, B ’ oods Dese 
tions, etc., Wingfoot Rubber Heels -nd Soles. ee ee oo §: 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St., TORONTO 
Branch:—REGINA 


ee eeeeeeseeeeeeeeeeseeeeeeeeeeseseeese 


Occupation eerwee etree eaeeeeeeeeeseeeeeeeeseeseesoeee 
Vancouver Halifax 


eeoccrteons ee 





Current Events in Banking World 


Head Office, V.ontreal 


Condensed Statement + a - 
to the Dominion Government 
30 September, 1928 


the past 


the position of manager of the branch 
at Kelowna, B.C. 
place N. M. 


The Bank of Montreal opened the 
St. Lawrence Market Branch, Toronto, 
on October 26, under the management 
Se ae t : | of N. A. Hyland. 

activities of the Canadian banks in| » p, Alley, superintendent of the 
| Supplying sound banking such a8 | Canadian Bank of Commerce branches 
was pioneered by the Bank of Nova in Saskatchewan, has been promoted to 
ithe superintendency of the branches in 


Mr. Fraser wi ° 

Foulkes who has been LIABILITIES 

Capital Paid Up .........seeeeeeeeee+-8 30,000,000.00 

Reserve Fund Sue cee UOSS ee OG Ore Teen 

Undivided Profits eeeeveeeeeeeaeaeeeeeeee 

Notes in Circulation eeeeeeeeeeeeeeeeee 

Deposits . 

Due to Other Banks 

Bills Payable (Acceptagces by London 
Branch) . : 

Letters of Credit outstanding.........- 


Joins Ad. Firm 


Scotia in the historic year of 1894. 


eeeeeeeeaeeraeeeetwe 


03,843, 
29,187,010.59 


3,083,248.94 
47,088,412.54 


$889,883,648.65 
—=== 


‘ 


. » -$109,336,995.98 
12,400,000.00 
113,873,226.74 


17,721,427.29 
69,940,878.26 


taken up his new duties. : at Golden, has been promoted to 
| 


Inventory Position of Sugar 
Refiners Shows Improvement 
From Our Own Correspondent | 
, MONTREAL.—Further improvement 
in the inventory position of the Can- | 
adian sugar refineries, is seen in the | 
report for the week ended October 6th, | 
issued by the Department of Trade and | 
Commerce. At the end of the week, | 
stock on hand totalled 37,800,000 | 
| pounds, as compared with 51,700,000 for | 
| the corresponding week of 1927. Re-| 
ceipts totalled 21,000,000 pounds for the 
week of October 6th, 1928, as against 
29,776,000 pounds last year. 
| Apparently there is a better demand | 
for Canadian refined sugar in the do- 
mestic market of late, as during the 
four weeks ended October 6th, meltings | 
and shipments from Canadian refineries 
totalled 79,671,000 pounds. This com- 
pares with the corresponding total of ° . 
12,968,000 pounds, in the corresponding Real Estate other than Bank Premises. 
period o 7. Accumulative meltings 
and shipments from January Ist to Oc- recess Oe 


tob 6th, 1928, 845, ’ r aa 
sete} totalled 716,845,000 Deposit with Dominion Government for 


pounds as compared with 779,245,000 : a 
pounds in the same period of the pre- Security of Note Circulation ....... 


ceding year. 


ASSETS 


Cash on Hand and in Banks........ 

Deposit in the Central Gold Reserves... 

Government and Municipal Securities. . . 

Railway and other Bonds, Debentures - 
and Stocks 

Call Loans in Canada 

Call Loans elsewhere than in Canada... 


’THE FINANCIAL POST 
: transferred from the Belleville branch | granted leave of absence in order to} 
of the Bank of Montreal to the Super-|take an extended trip to England. 
an ar intendent’s office of the bank in Tor-| The new issue of currency of the 
onto. Captain Harper has’ been on the | United States will probably be placed 
z 4 ; staff at Belleville since before the war!in circulation around July, 1929, ac- 
nr? bd tries of Newfoundland have pros- . and will be greatly missed in banking |cording to present plans of the Treas- 
rst ana 1an an ranc pered and expanded until now the A new member of the Hole-in-One | and military circles. J. C. Wiseman will | ury Department. The issue is now on 
1 colony is not dependent on the fish- Club is D. C. Davidson, _manager of | succeed Captain Harper as accountant | the presses and is being printed at the 
Res . & ing industry solely, as in the days the Royal Bank at Shawinigan Falls.} at Belleville. Mr. Wiseman is trans-|rate of several million dollars a day. 
a f thei b ki ,? : ’ R. K. McCarthy, for the past three ferred from Brockville. | It has been decided that it will be bet- | 
in CW oun an arrie on 0 . eir banking disaster. The pulp years assistant manager of the Cana-| w 1 Fraser, formerly in charge of | ter to delay distribution until an ade- 
/e@nd paper industry is now practi- | dian Bank of Commerce at Halifax, e |the Collingwood East branch of the | Wate supply of the new bills has been 
. ° cally as large as the fishing indus- eaek, nenenees en ate und bse Canadian Bank of Commerce and for|Prinved rather than risk a shortage. 
i 1 e O 1 are Ouse!“ and growing yearly. While St.| the Market Branch in foronto an four years manager for the| The new issue is smaller than that 
aoe is still the chief centre of 7 ee - present aus = is the 
claim of the reasury that the new 
“fanadian Bankers Soon on Job When Local Banks [thriving places. which “have been more durable and lees costly to, manu: 
o | thr ; more durable and less costly to manu- 
(ees . ; | built up, due in no small part to the facture. The bills will be in the fol- 
_ Crashed in 1894 — Bank of Nova Scotia lowing denominations: $1, $2, 5, $10 
ee : M jis ¢ Sonemine ions: $1, $2, 6, A 
2 F First to Open | $10,000. ‘a J $500, $1,000, $5,000, 
; $10,000. Approximately 53 per cent. of 
Ce: —_—_—___—__ | the issue will be of $1 denomination. | 
us 4 a By A. C. BOWMAN BR |Manitoba with new headquarters in | lb oe ee Bank will build a new| 
The story of the entrance of Cana- | twelve branches are in operation in : | Winnipeg. peatland AP ence pf ales 
banks into Newfoundland is one | Utferent towns and cities. U.S. Duty on Canadian . F, Liggins at present superinten- Tetente. a eens 
at shows initiative and enterprise. | ‘The next bank to enter Newfound-| Cement Lightly Regarded ident of —— in a with eA ot, : 
ndland with all its resources land was the Bank of Montreal. From Our Own Correspondent ee ‘Siaknaciean, geen oa a _— 
velopment, is practically de-| Abovt three weeks after the estab-|| MONTREAL. — The United States | work in Cuba Mr. Liggins served in 
t on branches of Canadian lishing of the Bank of Nova Scotia Treasury announce the imposition of a| both western and eastern Canada. hav- 
to carry.on_its financial and | branch the Bank of Montreal opened | duty on Canadian cement at the rate |ing at one ‘time been stationed at 
siness operations. /a branch in St. John’s. Since then | of 8 cents per hundred pounds, plus a | Winnipeg. 
It was in 1894 that the first branch | other Canadian banks have placed | {ity of 20 per cent. ad Valorem on the | 4. E. Griffin, for the past two years 
fa Canadian bank was established. | branches there and now in addition | 0°8*; 23'S yecercing to the announce-| manager of the Bank of Nova Scotia 
y Newfoundlanders will remem-| to the Bank of Nova Scotia and the | M*"t from Washington. is in retalia-| jn Edmonton, will leave shortly for 
" tion of a similar duty imposed by the | Cuba where he will manage the Havana 
r,mo doubt, December 10, 1894,| Bank of Montreal the Royal Bank | Canadian government on importations branch. Previous to 1926 Mr. Griffin 
the two banks of the country— | of Canada and the Canadian Bank of | of cement from the United States. was assistant manager in Havana. Be- 
Commercial Bank of Newfound- | Commerce maintain offices. | Judging by the imports and exports | fore taking up his new duties around 
nd and the Union Bank of New- Up to the time of the entrance of of cement between Canada and the} January 1, Mr. Griffin will visit in the 


; | : . | United States, this new tariff regula- 
d—closed their doors, and | the Bank of Nova Scotia the banking tion will have little effect upon the 


not ee The country was of the island was centred in St. | industry. In the twelve months ended 

tely thrown into a panic. Jchn’s. Both the Newfoundlani | March, 1928, imports of cement into the | 8t ! k. No 

t banking facilities, business | banks were located in that city and | United States were valued at $87,000, | ie Ean oe coment _ ee eee 

yas at a standstill. Uncertainty as there were no banks throughout | 4n increase of $7,000 over the preceding —t menton apbn | Ir. Griffin's depar. 

Zs Ce et iern with | ae comanee cnt Serene. wae epereed | Yor United States | due to ill-health, Mr. Logie was at the 

many firms would go down with | on chiefly through St. John’s. No eat Sas ee eeee <t | head office of the bank for some time 

Be beaks. Holders of the banks’ | effort had been made to provide out- | $47,000, ne compared with $102,000. in | 2nd then went to Ottawa and from there 

jotes. were equally disturbed and | lying districts with banking facili- | the preceding year. Both imports and | t® Galt. 

in as to what they would get | ties and in that way develop the | exports are relatively unimportant in| C. H. Stuart, manager of the Milton 

| jut of the wreck as the notes were| country. This localizing of trade | comparison to total production. | branch of the Canadian Bank of Com- 
“} ‘got specially secured, holders being 
a in the same position as de- 


Old Country. 
Gordon H. Logie, former manager 
at Edmonton for the Bank of Nova 


$384,293,320.43 
Loans and Discounts ceceseceee 438,482,984.41 
Liabilities of Customers under Letters 
of Credit as per contra .........«: 
Bank Premises 


te the new Stock Ex- 
which is now being 
corner of Howe and 
This move has been 
owing to lack of space 


cent quarters at 617 
1,707,364.18 


1,459,794.87 


1,510,000.00 _ 
$889,883,648.65 
N= 
883 BRANCHES IN CANADA, NEWFOUNDLAND, 
WEST INDIES, CENTRAL and SOUTH AMERICA, | 


also LONDON, NEW YORK and BARCELONA, 
Auxiliary: THE ROYAL BANK OF CANADA (France) — 


-———e 


DUNCAN MARSHALL, 


cae aoe iouk S eT tee ieee 
rta, former journalist, and a leading live- 
stock breeder, who has joined the Adver- | Stocks on hand as at October 6th, 
tising Service Company, Limited, as Direc- | 1928, totalled 39,655,000 pounds. This 
tor of its Agricultural Markets Advertising | is approximately 21,600,000 pounds less 
Department, than at the same time in 1927. 


“is 
q 
i 
Hi 
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JOHN J. FITZGERALD 


LIMITED 
Invesiments 


1409 Peel Street, Tooke Building 
corner St. Catherine Street West 
MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
poration of Canada. Telephone Lancaster 7264. 


Unlisted 


and banking proved to be unfortu-| It seems a case of much ado about) merce for the past 16 years, is to be 
‘| positors or any other creditor of the apparent that the are thd. ——— esata Naitiais ad tealtis ‘adulie teeias 
Weekly Bank Clearings 
phere, disorganization prevailed. was fishing and when the catch was | The first anniversary of the opening 
fhe Canadian banks had to contend | business of the colony suffered. It | Oct. 27, 1927 Oct. 25, 1928 | seventh anniversary of the arrival of 
‘ ipt of the news of the disaster, of- | in such | Moncton oaare 936.178 | 4 small structure which was the origi- 
4s teipt o , of- : heir assistar 
too liberal, it is said, with the result | Sihentreoke 1,062,619 
, built up by Mr. Carthew. The Imperial 
sentative to Newfoundland, primar- 
Stocks 


nate as when the crash came it was nothing. | retired with a pension at the end of this 
Depositors were faced with | was going to receive a disastrous set- | ager of the branch at Minnedosa, Man., 
(As compared with same week last year) 
ova Scotia First on Job good the firms flourished. When, | | of the Walkerville premises of the Im- 
: with in providing banking facilities | had been the custom of the banks to | 2#!if*x $ 3,002,812 $ 3,675,398 | she present manager, William T. Car- 
: f-| times but their assistance had been | Quebec C.cet.zes = S.828.212 | nal building but which became inade- | 
}® ficials of the Bank of Nova Scotia a 
that when the crisis came many | Ottawa 7,2 9,444,738 
Bank has had a branch in Walkerville 
fly to look after their interests a | 


Sound 


“ae 
Promotions 


Big Lamb Deal 
A deal involving $25,000 was put 
through at Raymond, Alta, recently, 
when the Swift Canadian Co. purchased 
4,000 wether lambs from the Knight 
Sugar Co. The lambs comprised a 


choice lot right off the r 

is excellent—better 

a eeneee a a = 
will go in nter quarters in 
better shape this season than in 
previous year. 


| month. 
e loss of their savings. Every- | back. At that time the chief industry | will succeed Mr. Stuart at Milton. 
i - 
| Tt'was a situation such as this that | however, the catch was poor, the. Eastern Cities | perial Bank of Canada also marks the 
i : : 2 St. Joh 2,493,849 8,025,902 | fey 
for the Island. Immediately upon re- | assist the business “men — Giz | thew. The present building replaced 
1 184,614,480 195,068,759 
d Sesto quate because of the increased business 
ae: rrangenients to send a repre- 
ae eS firms failed. | Kingston ...cccses £98,403 1,112,557 
for almost nine years. 
yolved, in the transactions they had 


1,285,642 
2,914,473 
760,844 
1,202,150 
4,853,068 
713,990 


| Peterboro 895,510 1,000,120 
Opened Throughout Country 4.028.510 | Reginald Elliot, formerly of Molson’s 
the Newfoundland banks. For 


| Toronto .... e+» 128,651,216 184,028,510 
The policy inaugurated by the! Brantford 1.569.426 | Bank, died at his home in Toronto on 
is work the bank chose J. A. Mc- 


| Hamilton 6,041,660 
| Bank of Nova Scotia was to extend | Lendon 3,696.986 | October 19, in his 71st year. Mr. Elliot 
now vice-president and gen- 


i iliti ; | Sarnia ...... siess 631,435 | served the bank for 45 years and re- 
ro set ee | the banking facilities and build UP | Kitehenes Be A ae ally a RF os Cah 
manager 0 e bank. Mr. Mc- 

was then stationed in Nova 


the business of the country in more | Windsor 6,634,216 | }, h in Norwich. Mr. Elliot w - 
than one place. With this in mind a | Chatham 3 832,805 | ooer of Molson’s banks in Exeter, West 
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ndland immediately. Ac- | &t Harbour Grace under the man-| winnipeg ......... $69,484,727 § $6,403,655 | F. Stanley Long, for the past ten 
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r 16, 1894. On the same | land following the crash. This branch | Caigary 
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689,776 | been a man of many interests and was 
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2,727,024 -s , 
1,361,779 Boy Scouts in Manitoba. 
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Captain Allan D. 


Bank of Nova Scotia was com- 
at once and the advisability 

ing a branch was soon 

. to this end were pro- 
ceeded with, but one of the most 

blems was the finding 


quarters for the branch. 

tion was limited and 
banking offices were prac- 
nil. Finally the situation was 
by taking space in one of the 


Backed by 


612% First Mortgage Twenty-Year Sinking Fund Gold Bonds 


Dated zst September, 1928. Due rst September, 1948. 


houses of the city of St. John’s. 

re among barrels of flour and 
‘shored merchandise was opened on 
“a mber 21 the first branch of a 
ian bank in Newfoundland and 
Danking facilities were re-estab- 
on the island after a lapse of 

eleven days. About the first of 1895 
: m Stavert, now Sir Wm. Sta- 
vert, arrived in St. John’s to assume 
the position of manager of the bank. 
From this beginning the Bank of 
Nova Scotie has gradually expanded 
throughout the island until to-day 


Ontario’s Greatest Industry 
and Toronto’s Greatest Need 


This year 3,000,000 more people have 
visited Ontario than live in the whole 
length and breadth of Canada; Toronto 
is the Mecca of the tourist. 


Yet with over 10,000,000 American 

< tourists and visitors from other coun- 
; REIGN SECURITI d : 

oon ze : Reger distin axed tries coming to Ontario, Toronto offers 

' Ask for quotations. the scant hotel accommodation of only 

1.93 rooms for every thousand of its own 

population—less accommodatior. than 

any other large city in North America, 

and less than 30% of these rooms are 
modern and fireproof. 


Tourist expenditure in Canada for 
the current year promises to exceed 
$400,000,000, and on last year’s basis of 
$275,000,000 the accommodation of 
tourists is established next to wheat as 
the GREATEST CANADIAN INDUS- 
TRY. 


Principal and half-yearly interest (1st March and rst September) payable in Gold Coin of Canada at the holder's - 
option at the Canadian Bank of Commerce in Montreal, Toronto, Hamilion, Guelph, 
° Stratford and Calgary. Bonds may be registered as to principal. 


Denominations: $1,000 and $500 


Provision is to be made for an annual sinking fund commencing ist September, 1929, of $10,000 or one- 
half the net profits of the company, whichever is the greater. Redeemable in whole or in part on any 
interest date before maturity on 60 days’ notice at 104 and interest up to and including September 1st, 


1933; thereafter at 103 and interest up to and including September ist, 1938; and thereafter before maturity — 


at 102 and interest. 
Trustee: Chartered Trust & Executor Company, Toronto 


HISTORY OF BUSINESS: The Ritchie Cut Stone Company, Limited, was organized in 1912 to take over the business of 
George Ritchie, (an Aberdeen Scotsman, and father of the nt executives) who for over twenty years 

conducted a small but prosperous hand-cutting stone yard in Hamilton, Ontario. Steady expansion followed 

tion of modern machinery and methods for the fabricating of cut-stone. 


MANAGEMENT AND PERSONNEL: The two sons of the founder, Mesers. George W. and Charles N. 
thoroughly trained in the business by their father since boyhood, and with the expert plant superintendence 
McLeod, are responsible for the and prosperity which the company has enj during the past 
Messrs. Ritchie and McLeod are under contract with the new company for a period of years, which ensures contin 
successful management the company has been noted for in the past. 
The active executives own a majority of the preference and common shares of the company. Apart from dividend returns, oe 
remuneration depends See on the profits accruing in the business, their contracts providing a liberal bonus arrangement 

4 


based on results, to supplement relatively low salaries. ; 
BUSINESS IN HAND: During the past three years the outside business, particularly in Toronto, has grown so fast, that the 
Recent new 


Hamilton plant is taxed beyond capacity, notwithstanding im t additions to buildings and aes it 
contracts obtained in Toronto such as the ROBERT SI PSON COS NEW STORE, MACLEAN PUBLISHING oat AD- 


DITION, TORONTO GENERAL HOSPITAL'S NEW BUILDINGS, C.N.R. EXPRESS BUILDING, CANA PER- 
MANENT BUILDING AND THE BIG DOMINION SQUARE BUILDING, MONTREAL, made it essential that new 
and increased production facilities be secured at once. tracts now in hand will provide continuous operation of both 
plants until June, 1929. Prospects beyond that date were never better, having in mind the general prosperity of the country 
and the big building programs of Toronto, Montreal, Winnipeg and other Canadian cities. 


PURPOSE OF FINANCING: The entire proceeds of this issue will be spent on building and equipping the new factory in 
New Toronto, and providing working capital for the increased operations in Toronto and Hamilton. Not one dollar is being 
withdrawn from the business by the principals or shareholders, but on the contrary they are putting more money in. 


The site for the new factory has been purchased in New Toronto with convenient and a shipping facilities by rail or truck. 
Economies will be effected in trucking costs, particularly on Toronto jobs, as well ast lower operating costs due to improved 


machinery and mill design. 
and i constitutin = 


art “Taaettin’stechrvnt Coster sien (io. 
182 St. James Street W., Montreal 
B41.50 : 
$1,683,733.36 me 
= LIMITED 


FINANCIAL AGENTS 


Appraisers and Valuators 
Estates Managed 


” CALGARY 


3,579,207.36 


CANADA 


7,823,800.00 


A. Pierce & Co. 


’ 11 Jordan Street The serious shortage of hotel accom- 
Ce TORONTO - modation in Toronto, with Canada’s in- 
toa, creasing prosperity definitely assured, 
Other Canadian Otfices: and the magnitude of the tourist trade, 
Ottawa — Hamilton — guarantees success for HOTEL TORON- 
r Vancouver TO. Its necessity is self-evident. It offers 
eS. tangible assets, safety of principal, and 
» Stocks, Bonds and Com- increased income to the investor. 
% Modities in Canadian and 


American markets. 
WE OWN 


Private wire connections 
with Quebec, Montreal, 
ce Winnipeg and principal and offer, subject to prior sale, the 7% 
points in Canadian North- Cumulative Sinking Fund Preferred 
West. Shares of HOTEL TORONTO, LIMITED, 
at $100 per share, carrying a bonus of one 
share of the no par value ownership stock 
with each two shares of Preferred. 


613,180.00 


SECURITY: The bonds will be secured. by a first, closed mortgage on the lands, buildings and machinery 
present plant at Hamilton, and the new plant at New Toronto, and a first floating charge on all its other assets. No di 
may be paid on the common shares until $150,000 of the bonds have been retired. 


Out of the proceeds of this issue $200,000 is set aside and can only be disbursed by the Trustee on certificates of an independent 
engineer, that the amounts certified have been duly spent on the new property and factory at New Toronto. 


After giving effect to the financing of the new Company, its balance sheet as certified to by its Auditors, Messrs. Richardson, 
Smith, Ferrie & Co., Hamilton, may be summarized as follows: ( 


the heart of Toronto's retail centre. Eighteen Fixed Assets: Land, Buildings, Machinery, etc. .......ssceccescccccsccccccscceceses $461,759.86 | 
stories in height, with 250 guest rooms at the . Current Assets: Cash, Accounts Receivable, etc....sccesscccccccccescccecccscsesees 196,625.22 
popular prices of $2.50 to $4.00 per day, HOTEL 

TORONTO is to be one of the most “UP-TO- Total Assets “*eeeeeweeneneneeneeeaenve eeeeeeeeeveeeee Seeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeaee 385.08 
THE-MINUTE” hotels in Canada—every room Deduct Current Liabilities 19,356.11 
with an outside location, equipped with com- 
bined bath and shower, radio and circulating 
ice-water, and furnished to the highest standard. 
Toronto has no greater need than a modern, 
fireproof, reasonably rated, centrally locate? 
hotel such as this. 


— SEND FOR PARTICULARS — 


COWAN. LEFROY & COMPANY 


LIMITED 
INVESTMENT BANKERS 
357 Bay Street, Toronto. Telephone WA. 2785-2786 
USE THIS COUPON 


HOTEL TORONTO 


New building within a stone’s throw of Yonge 
Street at King Strect East and Leader Lane, 
HOTEL TORONTO is in a splendid position, 
adjacent to the established financial district and 


eeeereeeeee SOSH SHEETS EEE HEB ESESEEEES 


Total Net Assets..........0s0s08: eg duibnanasbing es colagolags item sista leanctea eseeeees $639,028.97 

This is equivalent to $2,130 for each $1,000 of this issue outstanding. The current assets of the company are over 10 times the 
current liabilities, 

EARNINGS: For the three and half years cating Jety 31st, 1928, the <7" net earnings, after liberal allowance for de- 
preciation, as certified to by its auditors, Messrs. Richardson, Smith, Ferrie . have averaged $31,852 per annum, from the 
operations of the Hamilton plant only. With the New Toronto plant in production the President and Treasurer es- 
timate that the combined net earnings of the two plants will amount to $70,000 per annum, or over 34 times annual bond interest 
requirements, which are only $f9,500. 


We have purchased and offer the above bonds, when, as and if issued and received by us, subject to the approval of all details 
er Rowell, Reid, Wright and McMillan, for the bankers, and Messrs, Thomson & Wallace for the feneana ” 


00 5,901,549.68 
$19,601,470.40 Members 
— New York Stock Ex- 

change, Toronto Stock Ex- 

change and other leading 

Canadian and American 
xchanges, 


Home Office: 11 Wall St. 
New York City 


© 23rd, 1928, 
Limited, for the 


s, and sufficient 
the Company at 
joubtful accounts ; 
fy ourselves that 


of the Company 
the best of our, 


PRICE: 99 and Interest yielding 6.58% 


STEWART. SCULLY CO. 


LIMITED 


Royal Bank Building, Toronto 2 
Telephone: Elgin 8333 


O., Auditors. ‘ , : a 
} | Second Diversified 
| Standard Securities 
ey LIMITED 

© |) AN INVESTMENT TRUST 


Po oom} 
ah s,_ {1 Share 7% Cum. Pref. 
Uni ts{ i Share Gotan Stock 


Price and other particulars on request. 


» J. FAIRHALE & ASSOCIATES 


MMITED Investment Trust Bankers 
414St. James St., Montreal 


yominion Bank Bidg. - + - Toronto 
Prince William St. Saint John, N.B. 
Building - -« ancouver 

Ottawa Electric Bldg. - - Ottawa 


P. A. THOMSON ; 
Montreal ’ 


Gentlemen: 
Please send me full partionlars as to how I can e 
cipal, and also share in the ownership of HOTEL TORO 


, with absolute safety, 7°/, on my prin- 


d Parts, Rubber O and its profits. 
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IMPORTANT WORK 

_IN CASUALTY FIELD 
FOR TRAINED MEN 
Increased ‘Volume of Busi-| 


ness Gives Rise to Prob- 
lem of Personnel 


' “The principal need of the casual- 
ty insurance business is men,” stated 
v. Evan Gray, president of the In- 
surance Institute of Toronto, in his 
‘inaugural address at the opening 
meeting, of that organization on 
October 25. 

“By 1930, the volume of casualty 
insurance business will almost have 
doubled in a ten-year period. That 
cannot happen without a tremendous 
increase in organization and person- 
nel. Everywhere we turn there are 
gaps and vacancies in our organiza- 
tions. We need managers, actuaries, 
statisticians, underwriters, salesmen, 
accountants—yes, even lawyers. The 
business to-day is poverty-stricken 
in personnel by reason of this extra- 
ordinary expansion.” , 

Such men must be trained men, 
have sound business judgment and 

litical sense, Mr. Gray added. 
Bcientific minds are also essential 
as the problems of the casualty busi- 
ness must be approached and investi- 
gated scientifically. Only by this 
method can a permanent and secure 
foundation be found for the develop- 
ment of the casualty insurance busi- 
ness, Mr. Gray believes. 

Member of Insurance Family 


Mr. Gray made the point that 
casualty insurance belongs to the in- 
surance family and that other mem- 
bers should recognize this fact. He 
called upon the senior branches, fire 
and life, to take some interest in, and 
gather some knowledge of the casual- 
ty insurance business and what it is 
undertaking to do. To demonstrate 
that the volume of business involved 
‘in.the casualty field is no longer in- 
significant, he stated: : 

“In 1927, the casualty insurance 
premiums of dominion licensed com- 
panies were almost $33,000,000 and the 

rowth is so rapid that it is not un- 

kely that the premium volume will 
auel the present volume of fire insur- 
«nce business in Canada withi.. ten 
ears. The fire insurance companies 
ast year had $50,000,000 of premium 
income. In the United States, the casu- 
ality insurance premium income already 
exceeds that of the fire insurance busi- 
ness, and in Great Britain the two are 
almost ecual. The rapidity of the 
growth of the casualty insurance busi- 
ness is really amazing. Seven years 
ago the premium income was less than 
$20,000,000. In 1910, it was only about 
$€,000,000. 
. “One cannot think of accident and 
sickness insurance in its relationship 
to the commur.ity and to the individual 
without a consciousness that the busi- 
ness has not yet begun to find its real 
place of gervice. 1 confidently believe 
that as soon as the business solves its 
own pressing problems of organization, 
there awaits it a development in vol- 


“ume relatively as great as that which 


life insurance has realized during the 
The rate of 
rowth of automobile insurance wii! 
a maintained for many years. Work- 
men’s compensation insurance is not 
entirely resigned to government oper- 
ation and some of us who are watching 
its evolution expect to live lang enough 
to see private insurance re-established 
ip a positior of useful service in those 
provinces in which it is now excluded. 
i do not need to continue the recital. 
Burglary insurance, fidelity and sur- 

yship—these are but the beginning 
of eat organizations of insurance 
service which will add to the revenues. 
the problems and the responsibilities 
of insurance carriers.” 

Must Show Initiative 

Discussing the question as to 
whether the development of the 
casualty business is to wait upon 
public demand, as for example in the 
ease of non-cancellable accident and 
sickness insurance, or to find its own 
way by initiative, Mr. Gray answer- 
ed it by declaring that casualty in- 
surance should not await the public 
demand for its services but should be 
ahead of that demand with its de- 
velopment, “And,” added Mr. Gray, 
“such progress and destiny will only 
be realized as earnest men. apply 
intelligence, vision, imagination, 
courage, business judgment and 
common sense to the solution of its 
problems and the advancement of its 
service.” 

The meeting was also addressed 
by J. D. Craig, ¥.A.S., F.LA., F.C.A.- 
S.. actuary, Metropolitan Life Insur- 
ance Company, and President of the 
Actuarial Society of America, New 
York City. 

Mr. Craig expressed himself as not 
in favor of compulsory state insur- 
ance. He believed the insurance in- 
terests desired freedom of action. He 
also felt that the members of the in- 
stitute wouid do well to keep the 
man on the street informed on mat- 
ters of rates and actuarial data so 
that he might consider himself 
treated fairly and that he might 
know his interests were guarded by 
the various companies associated 
with insurance business. 


Travelers Resign from 


. 

National Bureau 

The Travelers has resigned from the 
National Bureau of Casualty & Surety 
Underwriters. The reasen given by 
the Travelers for their action is that 
the bureau has failed to keep up with 
the times and serve purchasers of in- 
surance in & manner in accordance with 
the changing «conomic eccnditions. One 
example of the diffcrences of opinion 
is the question of instalment payment 
of automobile premiums. The Travel- 
ers advocated such payinent but the 
bureau would not pass upon the plan, 
it is said. By resigning the Travelers 
are free to place in operation their plan. 
Other plans are also under way which 
will benefit the purchaser, it is stated. 
‘the resignation does not mean that 
the Travelers desire to change their 
rates. The company announces that it 
will eontinue to observe National Bu- 
reau rates and rules and regulations 
for all lines within bureau jurisdiction. 

Snchadatlicsadhadestiiedig hen enki 


MONTREAL TRUST CHANGES 

Sidney Grimble has been appointed 
Supervisor of western branches of the 
Montreal Trust company. For the pres- 
ent Mr. Grimble will continue in the 
active management of the Winnipeg 
branch. 

J. R. Surman has been appointed an 
assistant secretary of the Montreal] 
Trust Company. Mr. Surman will act 
as a trust officer at the Winnipeg 
branch. 


Record Pilchard Output 


The pilchard reduction industry on | Pa: 
the west coast ef Vancouver Island re- | }: ar 
cords an advance cf fifty per cent, in| FREEING lM 


roduction this year as compared with | 
fast, with aa output of 16,000 tons of } 


» meal and 3,599,000 gallons of oil. Witk- | 


in the past three years the number of | 
plants e sncreased from 6 to 22. 


-of ancient vintage, which are operated 


Insurance jor Buyer and Seller 


Only One Legislature 
Has Compulsory 


What is the case for compulsory automobile insurance? ‘ 
The demand for it arises indirectly as a result of the growing 
number of highway accidents, and directly on account of the number of 
uncompensated claims arising therefrom due to the liability of motor- 
ists who are financially irresponsible. Crowded highways and the 
tremendous traffic problems of big cities, make it imperative that every 
precaution be taken to prevent accidents, and the payment of a stiff 
compulsory insurance fee by all motorists is suggested as a means of 
criving from the streets hundreds of decrepit and dangerous machines 
as a rule by individuals who 
carry no insurance and who are not financially responsible. 
The broader reason, however, is the feeling that oe should be 
done to compensate innocent victims of automobile accidents for injuries 
received at the hands of financially irresponsible motorists. As far as 
Canada is concerned, this sentiment is largely, if not entirely, confined to 
those who have actually come in contact with an actual case where an 
injustice has been suffered. Lawyers, for instance, who have handled 
this type of case in the course of their day’s work, are, as a rule, strong 
supporters of compulsory insurance. — 5 

Perhaps it might be well at this point to clear up any misunderstand- 
ing as to what compulsory automobile insurance really means. And there 
is a lot of misunderstanding on the question. 

Many Confuse Meaning of Term , 

The term compulsory automobile insurance does not mean indemni- 
fication for everybody who is hurt in an automobile actident, nor does 
it include payment for damage to one’s cars or to property. Ask a great 
many garage men and auto dealers if they favor com ulsory automobile 
insurance, and their answer will probably be in the ative. Question 
them further and it will be found that what they have in mind is a 
scheme that will force every automobile owner to insure a personal or 
property damage in case of an accident. Ask the average man in the 
street for his views, and in all probability he will also give an affirm- 
ative answer, but upon investigation it will be found that he has in 
mind a plan that will compensate everyone who is injured in an auto- 
mobile accident, irrespective of whether there is criminal negligence 
or not. 

Neither of these commonly held views is correct. Compulsory insur- 
ance, as it has been proposed in various parts of this continent is 
simply liability insurance extending only to the indemnity for damages 
for which the injured person is legally liable. 


Does Not Cover Negligence 

That is to say, compulsory automobile liability insurance will not 
provide compensation for persons injured in automobile accidents hap- 
pening through their own negligence nor in accidents for which some 
person other than the owner or operator of the motor vehicle is respon- 
sible. The importance of this limitation may best be realized by the 
estimate that in not more than 40 per cent. of the automobile accidents 
resulting in serious injury to persons, is the owner or operator of the 
automobile liable in damages to the person injured. . 

Thus the purpose of a compulsory automobile insurance law is to 
secure the financial] responsibility of a motorist for any injury caused 
by the operation of an automobile for which he may be legally liable. 
So strong has been the demand for some protection against irresponsible 
motorists, and all their attendant ills, that over 30 states of the American 
union have discussed legislation in various forms on the subject, and 
three Canadian provinces have actively entered the lists in the matter, 
although no legislation has been enacted as yet. 


Support Comes From Various'Sources 


The support for these various measures and the agitation that they 
have aroused has come largely from local members of parliament, local 
boards of trade, police forces, municipal officials, and so forth. There 
has been virtually no support from insurance companies, automobile 
clubs, and very little support for compulsory measures from the official 
seats of government. : 

Take for example the. case of British Columbia, which is typical. In 
this province there has been an agitation for some sort of compulsory 
automobile insurance for several years. Resolutions urging the govern- 
ment to enact a compulsory law were framed by the fire and police 
committee of Vancouver City, by the Union of British Columbia Munici- 
palities, and by a private member in the pee legislature. The 
matter was bitterly opposed by the Automobile Club of British Columbia, 
and indirectly by the various insurance interests, 

During the 1927-28 session the matter came into provincial politics, 
due to the agitation that had been aroused. A private resolution was 
introduced, but Attorney-General Manson refused to introduce a com- 
pulsory statute as a government measure, and as a result, the matter 
has been dropped. ; 


Law 


Strongest Case in United States 

The strongest case for compulsory automobile insurance has, of 
course, been developed in the United States. This is natural, on account 
of the fact that the automobile accident problem, which is at the root of 
the matter, is much more aggravated there than it is in Canada. This 
year alone, twenty-eight States brought forward compulsory auto- 
mobile insurance laws, and several others had already faced the problem. 
The crux of the situation seems to lie, however, in the fact that only one 
state (Massachusetts) has actually enacted a compulsory law. 

In effect then, Massachusetts is the only place where compulsory 
automobile liability insurance is actuall ing tried out. The law 
has been in effect there since January, 1927. Any other legislation which 
has been passed is based on the idea of forcing motorists to prove that 
they are financially responsible after they have figured in an accident, 
rather than making compulsory provision before. 

All eyes, then, are turned on Massachusetts, especially as there has 
been a big political row over this law in the past two months. 

(The Massachusetts law will be discussed next week. In the meantime 
consider this an open forum. Whether your interest is that of an insur- 
ance company official, a motorist, or a private citizen, your views on 
this subject will be welcomed.) 


cember 13 and 14. Mr. Massey will 
address the association on the subject 
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minion charter is significant in that | 


LIFE INSURANCE — 
PROTECTS LENDER 
IN MORRIS PLAN 


Interesting Experiment 
Tried Out in Industrial 
Banking Field 


Life insurance companies are find- 
ing new fields to conquer with the 
spread of industrial banking in Can- 
ada, This type of banking although 


in operation for some years in the 
United States is comparatively new 
here. Only in the last year or so 
have Canadian companies been estab- 
lished to transact this type of busi- 
ness solely. } 

The industrial banker is prepared 
to accept a large number of small 
loans ranging from $100 to $5,000, 
in fact it is the small loan of this 
type that he seeks. He aims to make 
it possible for the wage earner and 
salaried man to borrow money for 
worthy causes, make repayment by 
instalments, so much a month or 
week. To secure the loan the appli- 
cant must satisfy the industrial 
banker of its worth-and give his 
note for the amount, The note must 
be backed usually, by two co-makers 
who agree to reimburse the banker 
in the event of the default of the 
borrower. Now these two co-makers 
may bc quite satisfied that the bor- 
rower will be able to meet his obli- 
gations, that his job is secure and 
his salary adequate to take care of 
the loan over a period of a year and 
thus gradually wipe out the indebt- 
edness. They would, therefore, have 
no objection to backing the note as 
they know the man and his position 
financially. But there is one hazard 
that they cannot be sure about, 
namely, will the borrower live until 
he has paid off his loan? It is here 
that life insurance enters and pro- 
vides a solution to the difficulty. 


Use Group Insurance 


The scheme in general use is a 
group plan under which the borrower 
is insured for an initial amount of 
say $200 which amount is reduced 
monthly by one-twelfth of the initial 
amount. Individual policies are is- 
sued for each borrower and in the 
event of death during the year the 
amount of the insurance becomes 
payable to the industria] banker and 
the loan is wiped out. 

The advantage of insurance to all 
concerned in the transaction—the 
banker, the borrower and the co- 
makers—is apparent. The banker is 
assured of his money should the 
borrower die, without having to cal] 
upon the co-makers, a’ procedure 
which, while within his rights, might 
at times prove difficult, costly and 
lengthy. The borrower welcomes it 
because he sees a way to safeguard 
the position of his co-makers, whe 
after all are the means of his obtain- 
ing the required loan. For a small 
additional cost their interests and his 
family are secured against a call in 
the event of his death. When carry- 
ing the insurance he knows that his 
debts will be wiped out should he 
die before repayment is made. The 
co-makers naturally are in favor of 
the insurance for it removes the one 
hazard that they cannot estimate. 
They can judge their friend and his 
position but not his span of life. 


Such Banking Spreads Out 


The application of life insurance 
to the field of industrial banking, as 
a safeguard for the interests of all 
concerned is a development that is 
believed will have considerable ex- 
pansion in Canada in the near future. 
Its spread will come naturally with 
the growth of industrial banking, a 
business that is making rapid strides 
already. The first company of this 
nature was organized in Quebec un- 
der a provincial charter. In 1928 a 
company with a Dominion charter 
was established in Toronto. The Do- 
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Insurance 
Inklings 


The old Canada Life Sunes in 
Hamilton has been sold by the Bank 
of Montreal to Ryrie-Birks, Ltd., of 
Toronto. The premises will be remod- 
el‘ed and opened at an early date. 


James D. Simpson, formerly assis- 
tant manager of the New York office 
of the Liverpool, London and Globe 
Insurance Co., has been promoted to 
the position of manager of the London 
office. Mr. Simpson was for some time 
assistant manager of the company at 
Montreal and later was manager at 
Toronto. 


J. A. Armstrong, Arnprior repre- 
sentative o*%, the Manufacturers’ Life 
Insurance Co., has been promoted to 
the district managership of Northern 
Ontario with New Liskeard as his 
headquarters. Mr. Armstrong takes 
over his new duties around the first 
of November. 

Recent appointments of the London 
| Life Insurance Co. include that of 
Arnold Holmes, C.L.U., to the position 
ot manager of the Montreal, St. Law- 
rence District. Prior to his recent pro- 
motion, Mr. Holmes held a_superin- 
tendency in Hamilton, Ont. Henry W. 
Barnard has been appointed city man- 
ager of the Montreal Amherst branch 
of the London Life. Mr. Barnard, who 
has been in the business for trenty 
years, was formerly with the company 
in Ottawa. 

The Honorable Vincent Massey will 
address the twenty-second annual con- 
vention of the Association of Life In- 
surance Presidents which will be held 
at the Hotel Astor, New York, on De- 
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D. M. Campbell, Maritime manager 
for the Dominion Life Insurance Co., 
has recently returned from a trip 
tarough Furope. 

The Maritime Life Assurance Co. 
will be in a position to show business | 
in force amounting to $7,000,000, ac- | 
cording to a statement made by the 
directors following the recent quar- 
terly meeting of the board. 

Sir Daniel McMillan, LL.D., K.C.,| 
M.G., has been elected vice-president 
of the Great West Life Assurance Co. 
to fill the vacancy caused by the death 
of the late G. F. Galt. Sir Daniel was 
one of the original directors of the 
company which was formed in 1892 and 
has taken an active interest in the 
affairs of the company since its incep.- | 
tion. The only other surviving mem- 
bers of the first directorate are Andrew | 
Kelly and R. T. Riley. 

D, A. Andrew, B.Sc.A., has been ap- | 
pointed district supervisor for the Lon- 
don Life Assurance Co., with head- 
quarters at Wingham, Ont. Prior to 
his association with the London Life | 
Mr. Andrew was engaged in the On- | 
tario Department of Agriculture as | 
agricultural representative. 

The Standard Life Assurance Co. has 
recently appointed as local directors 
of the company in British Columbia, 
Mr. F. Laing, manager of the Bank 
of Montreal in Vancouver, and Major 
K. Hamilton White, of the firm San- 
key and White of Vancouver. 


The Metropolitan Life has just is- 
sued industrial insurance policy num- 
ber 100,000,000. The first industria] 
policy written by the company was 
issued in November, 1879, one year tess 
than half a century ago. The total in- 
surance represented by the company’s | 
industrial policies amounts to apyroxi- 
mately $14,750,900 000. 


} 
of “Financing Economic Progress.” 


An investment in Cities Ser- 
vice securities pane you 
against the risk of putting 
all your eggs in one basket. 
Your dividends come from the 
earnings of more than 100sub- 
sidiary companies, spread over 
North America from lower 
Canada to Mexico. These sub- 
sidiaries are active in three 
great industries—electric light 
and power, manufactured and 
natural gas, and petroleum. 
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it suggests that the operations of the 
camauiie will in the future be extend- 
ed to other provinces in Canada. The 
Quebec company is branching out 
and will shortly enter Ontario, it is 
said. All of which goes to show that 
Canadians are apparently adopting 
the principle of industrial banking. 

While the field in Canada is limited 
just now, the possibilities: may be 
judged by observing the acceptance 
of this type of banking in the United 
States. The Morris Plan Banks, the 
National City Bank and industrial 
departments of many other banks are 
experiencing a growing demand from 
the wage earner and salaried man, 
for the privilege of securing loans 
which may be repaid on the instal- 
ment plan. The possibilities for the 
adoption of a life insurance plan to 
protect the interested parties are be- 
ing realized by the insurance com- 
panies and this new field is being 
given much attention both in Canada 
and the United States. 


Life Underwriters Hear 
Address on Sales Topic 


The subject of “Making the Sale” 
was dealt with by Ernest W. Owen in 
his address before the October lun- 
cheon of the Life Underwriters Asso- 
ciation of Toronto. Mr. Owen is man- 
ager at Detroit, Mich., for the Sun Life 
Assurance Company of Canada. 

The first factor to be considered, 
said Mr. Owen, is the man himself, 
for as he thinks, so he will be. The 
insurance man must study closely the 
approach, the presentation of his case 
and just how to close the deal effec- 
tively. Above all he must eliminate 
fear, and get his prospect thinking 
about the problem being placed before 
him. Mr. Owen enlarged upon methods 
of approach, presentation and closing, 
giving illustrations from actual exper- 
lence. 

The meeting was attended by a large 
number of the association. Members 
now number 401 as against 323 in 1926 
and about 300 in 1925. The membership 
is constantly increasing and there ap- 
pears to be a growing tendency on the 
part of the fraternal societies to take 
a larger interest in the association. 
Nine new members from the Ancient 
Order of Foresters were admitted at 
tre October meeting. 

The association also elected its repre- 
sentatives for the Dominion executive, 
A. D. Anderson, C.L.U., (Aetna); G. 
Angus German, C.L.U., (Crown); and 
F C. Hoy, C.L.U., (Canada), being 
chosen. 


Ferguson to Speak 
to Insurance Officers 


Hon. G. Howard Ferguson will be 
the guest speaker at the luncheon held 
in conjunction with the thirty-fifth 
annual meeting of the Canadian Life 
Insurance Officers’ Asscciation at To- 
ronto on Friday, Nov. 16. The premier 
will address the association on the sub- 
ject: “Research—A National Need.” 

The morning session of the meetin 
will take place in the board room o 
the Canada Life. Three addresses have 
been arranged for this session, T. G. 
McConkey, president of the association, 
will speak on “Prosperity and Its Re- 
sponsibilities”; R. Coats, B.A., 
F.R.S.S., Dominion statistician, will ad- 
dress the meeting on “Statistics—the 
Measure of Progress”; and E. A. Mac- 
nutt, treasurer of the Sun Life, will 
deal with the subject of “Life Insur- 
ance Investments—Their Part in Can- 
ada’s Growth.” Following these ad- 
dresses the meeting will be thrown 
open for discussion. 

The meeting terminates with the 
executive session on the afternoon vu 
the sixteenth, when the various reports 
=e general business will be disposed 


Calgary, 


Insurance 
Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
—— be enclosed to cover a 

reply. 


Pioneer Fire 

I am oneness: the purchase of 
some stock in the Pioneer Fire Insur- 
ence Co. Will you please give me any 
information you have with regard to 
the extent of the company’s business 
and the possibilities of the stock as an 
investment? 

The Pioneer Fire Insurance Com- 
pany was organized early last year 
and is operating under Dominion 
license with head office. at Winnipeg 
and with a branch at Calgary. 

The company is backed by a strong 
Board of Directors and the men in 
charge have had considerable exper- 
ience in their particular field. 

The company writes business at 
tariff rates and to the best of our 
knowledge is doing well for a young 
company. : 

As far as investing in its stock is 
concerned, if you do so you must 
look on it as a long hold, say for five 
or ten years as in the highly competi- 
tive fire insurance field the way of a 
young company is an uphill one. 


Farmers’ Mutual Fire 

Will you please give me any infor- 
mation you have concerning the Farm- 
ers’ Mutual Insurance Co., which does 
business in and around Beaverton, Ont. 
I-understand that the company charges 
a low premium rate and takes a note 
from ‘the policyholder for a varying 
amount—$100 to $300—which is col- 
lectable in: the event of a very heavy 
fire loss. Is this the customary prac- 
tice of companies of this kind 

We have not any record of The 
Farmers’ Mutual Fire Insurance 
Company, operating in and around 
Beaverton, Ontario. There. are, how- 
ever, two companies with names 
somewhat similar to this, operating 
in Ontario. One—The Farmers’ Cen- 
tral Mutual-Fire Insurance Company 
has its head office at Walkerton, and 
has been established since 1894. The 
cther is The Farmers’ Union Mutual 
Fire Insurance Company with a head 
office at Lindsay, Ontario, a company 
which has been in business since 
1895. 

The Farmers’ Central, Mutual Fire 
Insurance Company carried net risks 
at December 31, 1926, of $38,338,137. 
7 total assets amounted to $947,- 

The Farmers’ Union’ Mutual Fire 
Insurance Company carried net risks 
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THE PILOT 


Automobi‘e and Accident Insurance 
Company, Limited — 
Head Office: Waterloo, Ont. 
Toronto Office: 
910 Excelsior Life Bldg. 
AUTOMOBILE LIABILITY 


INLAND TRANS- PLate GLASS 


PORTATION 
GUARAN 
BURGLARY BOND ' 
(non-tariff) 


Applications for agencies invited. 
Hon. W. D. Euler D. McIntosh 
President Managing Director 


r, Limited 


Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


Next to a Marriage Certificate 


Fig weer of ownership in some depend- 
able security is the most important thing in 
life to the woman who guards the hearth. 


In her hands, to a very great extent, rests the 
responsibility for conserving and perpetuating 
the spirit upon which the home is founded— 
the spirit of love, of romance and of happiness. 


This spirit is one which needs the sunshine of 
financial security in which to thrive. It cannot 
grow in the darkness of uncertainty and anxiety. 
A home that is not economically free soon be- 


comes a prison. 


The ownership of securities of the $800,000,000 
Cities Service organization is bringing increased 
freedom and security to 350,000 investors 


throughout the world. These securities are 


sound, readily marketable and attractive in their 


yield. 


HENRY L. DOHERTY & CO. 


60 Wall Street 


New York 


Branch Offices in Principal Cities. 


at December 31, 1926, of $24,930,356. 
Total assets stood at $697,381. 
The usual meth 

these companies is, as you state, 
to charge a low rate and take a 
note from the policyholders with the 
understanding that this note is col- 
lectible in the event of a very heavy 
fire loss. The Farmers’ Central Mu- 
tual Fire Insurance Company had an 
unassessed premium note capital of 
$969,322. at Da. 31, 1926. is was 
after deducting all payments thereon 
and assessment levy. The Farmers’ 
Union Mutual Fire Insurance Com- 
pany had on December 31, 1926, an 
unassessed premium note capital of 
$666,249, after deducting all pay- 
ments thereon and assessment levy 
These two companies have been 
operating successfully, we under- 
stand. , 


Dates Arranged For 
Rockwell Congresses 


The annual meeting of the Life Un- 
derwriters’ Association of Canada will 
be held in Toronto during the week of 
February 3, 1929, probably Friday, 
Feb. 8, the association announces. 

The association have arranged also 
ta hold the 1929 Rockwell Congresses 
upon the following dates: 

Charlottetown, P.E.I, Jan. 7, 8 and 9. 

Halifax, N.S.—Jan. 10, 11 and 12. 

Montreal, Que.—Jan. 14, 15 and 16. 

Ottawa, Ont.—Jan. 17, 18 and 19. 

Toronto, Ont.—Jan. 21, 22 and 23. 

Hamilton, Ont.—Jan. 24, 25 and 26. 

London, Ont.—Jan. 28, 29 and 30. 

Fort William. Ont.—Feb. 12, 

pinnipeg, Man.—Feb. 14, 15 and 16. 

Regina, Sask.—Feb. 18, 19 and 20. 

Saskatoon, Sask.—Feb. 21, 22 and 23. 

Calgary, Alta.—Feb. 25, 26 and 27. 

Vancouver, B.C.—March 4, 5 and 6. 


CHARLES E. COTTON LTD. 


1818 Scarth St., Regina, Sask. 
Provincial Managers for Saskatchewan 
British Colonial Fire Insurance Company 
Equitable Fire and Marine Insurance Company eng 
Alliance Asssurance Company, Ltd. (Casualty Inserance) 


INSURANCE COMP 


Fire Insurance 
Tariff Rates 
P res.—JAMES STEWART 
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Head Cffice: 
.. INNIPEG 


for the year 1927. 
Alberta and Saskatchewan 
at any of our offices— 


EDMONTON CALGARY | 
SASKATOON REGINA 


MILL OWNERS 


MUTUAL F IRE INSURANCE COMPAN 
Assets — $2,704,909 OF IOWA Surplus — $1,282,787. 


GENERAL CLASSIFICATION OF BUSINESS TRANSA 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% — 
Seneca Jones & Son, Hamilton, Ont. — Canadian General A; 


The Independent Order of Fossalaia 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficigries 
$94,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.8.HUNTER ALEX. STEWART 
Secretary President Treasurer ie 


The ae 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office . . Winnipeg, Man. 


E. F. HUTCHINGS, President. of 
HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. McPHERSON, 2nd Vice-President. 


Applicaticns for Agencies Invited 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION ~ 
SEAITLE, WASHINGTCN 


Assets $4,026,244.79 - 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Branch Uffices: : 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, Calgary, 
Winnipeg, Montreal, Saint John, Halifax, and Char “ree 


Writing Fire Insurance at Cost 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


We Are Now Ready 


to offer to men who measure up to Northern Life standards—direct home office, : 
general agency contracts which provide vested renewals and general commissions 
—a contract that is s real basis for business building. aa 

We want men who feel sure their inherent abilities and | 


business experience 4 
can be most profitably employed in bui’ding a permanent career in Life Insurance. § 
"ake 
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Make Your Future 


SECURE 


Invest Your Profits . . ..NOW 


When you are old and 
in need it will be 
TOO LATE 


Your earning power is sure to fluctuate. As ‘ou grow 
older it may become greater — but in seen neilen it 
grows less—much less. Safeguard your future now! 
Divert part of your profits for use in old age. Buy 
Government Annuities — as a protection, and as an 
investment. 

a Annuities, in addition to their value as 

© protection against, poverty in old age, off 

worth-while features: 7 co 


No succession duties Cannot be attached for 


Free from Taxation any reason whatever 
No medical examination 


Canadian Government 
ANNUITIES 


Free descriptive booklet may be -btatned by call- 
oe —_ ——. oe oe or by writing direct 
‘ uperintenden: iti 

sen, Boe t of Annuities, Department of 





_ _-Adnsurance 
_ IMPORTANT WORK 
IN CASUALTY FIELD 
FOR TRAINED MEN 
Increased Volume of Busi-. 


ness Gives Rise to Prob- 
lem of Personnel 


' “The principal need of the casual- 

ty insurance business is men,” stated 

¥. Evan Gray, president of the In- 

surance Institute of Toronto, in his 

inaugural address at the opening 

_ meeting of that organization on 
October 25. 

“By 1930, the volume of casualty 
insurance business will almost have 
doubled in a ten-year period. That 
cannot happen without a tremendous 
increase in organization and person- 
nel. Everywhere we turn there are 
gaps and vacancies in our organiza- 
tions. We need managers, actuaries, 
statisticians, underwriters, salesmen, 
acecountants—yes, even lawyers. The 
business to-day is poverty-stricken 
ip personnel by reason of this extra- 
ordinary expansion.” ; 

Such, men must be trained men, 
have sound business judgment and 
* political sense, Mr. Gray added. 
; Beientific minds are also essential 

as the problems of the casualty busi- 
ness must be approached and investi- 
gated scientifically. Only by this 
method can a permanent and secure 
foundation be found for the develop- 
ment of the casualty insurance busi- 
ness, Mr. Gray believes. 

Member of Insurance Family 


Mr. Gray made the point that 
casualty insurance belongs to the in- 
surance family and that other mem- 
bers should recognize this fact. He 
called upon the senior branches, fire 
and life, to take some interest in, and 
gather some knowledge of the casual- 
ty insurance business and what it is 
undertaking to do. To demonstrate 
that the volume of business involved 
in.the casualty field is no longer in- 
significant, he stated: 

“In 1927, the casualty insurance 
premiums of dominion licensed com 
panies were almost $33,000,000 and the 
growth is so rapid that it is not un- 
lkely that the premium volume will 
equal the present volume of fire insur- 
«nce business in Canada withi.. ten 

ears. The fire insurance companies 
ast year had $50,000,000 of premium 
income. In the United States, the casu- 
aity insurance premium income already 
exceeds that of the fire insurance busi- 
ness, and in Great Britain the two are 
almost ecual. The rapidity of the 
growth of the casualty insurance busi- 
ness is really amazing. Seven years 
ago the premium income was less than 
$20,000,000. In 1910, it was only about 
$€,000 


“One cannot think of accident and 
sickness insurance in its relationship 
to the community and to the individual 
without a consciousness that the busi- 
ness has not yet begun to find its real 
place of service. 1 confidently believe 
that as soon as the business solves its 
own pressing problems of organization, 
‘there awaits it a development in vol- 
“ame relatively as great as that which 
life insurance has realized during the 
_ past quarter-century. The rate of 
rowth of automobile insurance wii) 
be maintained for many years. Work- 
men’s compensation insurance is not 
entirely resigned to government oper- 
ation and some of us who are watching 
rts evolution expect to live lang enough 
to see private insurance re-established 
ir a positio: of useful service in those 
provinces in which it is now excluded. 

{ do not need to continue the recital. 
lary insurance, fidelity and sur- 
ip—these are but the beginning 
eat organizations of insurance 
service which will add to the revenues 
the problems and the responsibilities 
of insurance carriers.” 

Must Show Initiative 

Discussing the question as to 
whether the development of the 
casualty business is to wait upon 
public demand, as for example in the 
ease of non-cancellable accident and 
sickness insurance, or to find its own 
way by initiative, Mr. Gray answer- 
ed it by declaring that casualty in- 
surance should not await the public 
demand for its services but should be 
ahead of that demand with its de- 
velopment, “And,” added Mr. Gray, 
“such progress and destiny will only 
be realized as earnest men. apply 
intelligence, vision, imagination, 
courage, business judgment and 
common sense to the solution of its 
problems and the advancement of its 
service,” 

The meeting was aiso addressed 
by J. D. Craig, ¥.A.S., F.LA., F.C.A.- | 
S.. actuary, Metropolitan Life Insur- 
ance Company, and President of the 
Actuarial Society of America, New 
York City. 

Mr. Craig expressed himself as not 
in favor of compulsory state insur- 
ance. He believed the insurance in- 
terests desired freedom of action. He 
also felt that the members of the in- 
stitute would do well to keep the 
man on the street informed on mat- 
ters of rates and actuarial data so 
that he might consider himself 
treated fairly and that he might 
know his interests were guarded by 
the various companies associated 
with insurance business. 
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Travelers Resign from | 
National Bureau 


The Travelers has resigned from the 
National Bureau of Casualty & Surety 
Underwriters. The reason given by 
the Travelers for their action is that 
the bureau has failed to keep up with 
the times and serve purchasers of in- 
Surance in 4 manner in accordance with 
the changing «conomic ccnditions. One 
example of the differences of opinion 
is the question of instalment payment 
of automobile premiums. The Travel- 
ers advocated such payinent but the 
bureau would not pass upon the plan, 
it is said. By resigning the Travelers 
are free to place in operation their plan, 
Other plans are also under way which 
will benefit the purchaser, it is stated. 
‘The resignation does not mean that 
the Travelers desire to change their | 
‘rates. The company announces that it 
will eontinue to observe National Bu- 
reau rates and rules and regulations | 
for all lines within bureau jurisdiction. 


MONTREAL TRUST CHANGES | 


for Buyer and Seller 


Only One Legislature 
Has Compulsory Law 


What is the case for compulsory automobile insurance? ‘ 

The demand for it arises indirectly as a result of the growing 
number of highway accidents, and directly on account of the number of 
uncompensated claims arising therefrom due to the Jiability of motor- 
ists who are financially irresponsible. Crowded highways and the 
tremendous traffic problems of big cities, make it imperative that every 
precaution be taken to prevent accidents, and the payment of a stiff 
compulsory insurance fee by all motorists is suggested as a means of 
criving from the streets hundreds of decrepit and dangerous machines 
of ancient vintage, which are operated as a rule by individuals who 
carry no insurance and who are not financially responsible. 
: The broader reason, however, is the feeling that st should be 
done td compensate innocent victims of automobile accidents for injuries 
received at the hands of financially irresponsible motorists. As far as 
Canada is concerned, this sentiment is largely, if not entirely, confined to 
those who have actually come in contact with an actual case where an 
injustice has been suffered. Lawyers, for instance, who have handled 
this type of case in the course of their day’s work, are, as a rule, strong 
supporters of compulsory insurance. : 

Perhaps it might be well at this point to clear up any misunderstand- 
ing as to what compulsory automobile insurance really means. And there 
is a lot of misunderstanding on the question. 


Many Confuse Meaning of Term © 

The term compulsory automobile insurance does not mean indemni- 
fication for everybody who is hurt in an automobile actident, nor does 
it include payment for damage to one’s cars or to property, Ask a great 
many garage men and auto dealers if they favor compulsory automobile 
insurance, and their answer will probably be in the ative. Question 
them further and it will be found that what they have in mind is a 
scheme that will force every automobile owner to insure a personal or 
property damage in case of an accident. Ask the average man in the 
street for his views, and in all probability he will also give an affirm- 
ative answer, but upon investigation it will be found that he has in 
mind a plan that will compensate everyone who is injured in an auto- 
mobile accident, irrespective of whether there is criminal negligence 
or not. 

Neither of these commonly held views is correct. Compulsory insur- 
ance, as it has been proposed in various parts of this continent is 
simply liability insurance extending only to the indemnity for damages 
for which the injured person is legally liable. 


Does Not Cover Negligence 


That is to say, compulsory automobile liability insurance will not 
provide compensation for persons injured in automobile accidents hap- 
pening through their own negligence nor in accidents for which some 
person other than the owner or operator of the motor vehicle is respon- 
sible. The importance of this limitation may best be realized by the 
estimate that in not more than 40 per cent. of the automobile accidents 
resulting in serious injury to persons, is the owner or operator of the 
automobile liable in damages to the person injured. 

Thus the purpose of a compulsory automobile insurance law is to 
secure the financia] responsibility of a motorist for any injury caused 
by the operation of an automobile for which he may be legally liable. 
So strong has been the demand for some protection against irresponsible 
motorists, and all their attendant ills, that over 30 states of the American 
union have discussed legislation in various forms on the subject, and 
three Canadian provinces have actively entered the lists in the matter, 
although no legislation has been enacted as yet. 


Support Comes From Various' Sources 


The support for these various measures and the agitation that they 
have aroused has come largely from local members of parliament, local 
boards of trade, police forces, municipal officials, and so forth. There 
has been virtually no support from insurance companies, automobile 
clubs, and very little support for compulsory measures from the official 
seats of government. 

Take for example the case of British Columbia, which is typical. In 
this province there has been an agitation for some sort of compulsory 
automobile insurance for several years. Resolutions urging the govern- 
ment to enact a compulsory law were framed by the fire and police 
committee of Vancouver City, by the Union of British Columbia Munici- 
palities, and by a private member in the ores legislature. The 
matter was bitterly opposed by the Automobile Club of British Columbia, 
and indirectly by the various insurance interests. 

During the 1927-28 session the matter came into provincial politics, 
due to the agitation that had been aroused. A private resolution was 
introduced, but Attorney-General Manson refused to introduce a com- 
pulsory statute as a government measure, and as a result, the matter 
has been dropped. ; 


Strongest Case in United States 


The strongest case for compulsory automobile insurance has, of 
course, been developed in the United States. This is natural, on account 
of the fact that the automobile accident problem, which is at the root of 
the matter, is much more aggravated there than it is in Canada. This 
year alone, twenty-eight States brought forward compulsory auto- 
mobile insurance laws, and several others had already faced the problem. 
The crux of the situation seems to lie, however, in the fact that only one 
state (Massachusetts) has actually enacted a compulsory law. 

In effect then, Massachusetts is the only place where compulsory 
automobile liability insurance is actuall ing tried out. The law 
has been in effect there since January, 1927. Any other legislation which 
has been passed is based on the idea of forcing motorists to prove that 
they are financially responsible after they have figured in an accident, 
rather than making compulsory provision before. 

All eyes, then, are turned on Massachusetts, especially as there has 
been a big political row over this law in the past two months. 

(The Massachusetts law will be discussed next week. In the meantime 
consider this an open forum. Whether your interest is that of an insur- 
ance company official, a motorist, or a private citizen, your views on 
this subject will be welcomed.) 


cember 13 and 14. Mr. Massey will 
address the association on the subject 
of “Financing Economic Progress.” 


D. M. Campbell, Maritime manager 


[nsurance 


jcant must satisfy the 


Inklings 


The old Canada Life Benes in 
Hamilton has been sold by the Bank 
of Montreal to Ryrie-Birks, Ltd., of 
Toronto. The premises will be remod- 
el'ed and opened at an early date. 


James D. Simpson, formerly assis- 
tant manager of the New York office 
of the Liverpool, London and Globe 
Insurance Co., has been promoted to 
the position of manager of the London 
office. Mr. Simpson was for some time 
assistant manager of the company at 
Montreal and later was manager at 
Toronto, 


J. A. Armstrong, Arnprior repre- 
sentative o*, the Manufacturers’ Life 
Insurance Co., has been promoted to 
the district managership of Northern 
Ontario with New Liskeard as his 
headquarters. Mr. Armstrong takes 
over his new duties around the first 
of November. 

Recent appointments of the London 
Life Insurance Co. include that of 
Arnold Holmes, C.L.U., to the position 
ot manager of the Montreal, St. Law- 
rence District. Prior to his recent pro- 
motion, Mr. Holmes held a_ superin- 
tendency in Hamilton, Ont. Henry 
Barnard has been appointed city man- 
ager of the Montreal Amherst branch 
of the London Life. Mr. Barnard, who 
has been in the business for trenty 
years, was formerly with the company 
in Ottawa. 

The Honorable Vincent Massey will 
address the twenty-second annual con- 
vention of the Association of Life In- 
surance Presidents which will be held 
at the Hotel Astor, New York, on De- 
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Sidney Grimble has been appointed ! 


Supervisor of western branches of the 
Montreal Trust company. For the pres- 
ent Mr. Grimble will continue in the 
active management of the Winnipeg | 
branch. ' 

J. R. Surman has been appointed an | 
assistant secretary of the Montreal! | 
Trust Company. Mr. Surman will act | 
as a trust officer at the Winnipeg 
branch, 


Record Pilchard Output 

The pilehard reduction industry on | 
the west coast ef Vancouver Island re- | 

- cords an advance cf fifty per cent. in| 
roduction this year as compared with | 
last, with aa output of 16,000 tons of ; 
meal and 3,509,000 gallons of oi]. With- | 
in the past three years the number of | 
plants @ increased from 6 to 22, | 
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for the Dominion Life Insurance Co., 
has recently returned from a trip 
tarough Furope. 

The Maritime Life Assurance Co. 
will be in a position to show business | 
in force amounting to $7,000,000, ac- | 
cording to a statement made by the 
directors following the recent quar- | 
terly meeting of the board. 

Sir Daniel McMillan, LL.D., K.C.,| 
M.G., has been elected vice-president 
of the Great West Life Assurance Co. 
to fill the vacancy caused by the death 
of the late G. F. Galt. Sir Daniel was 
one of the original directors of the | 
company which was formed in 1892 and 
has taken an active interest in the 
affairs of the company since its incep- | 
tion. The only other surviving mem- | 
bers of the first directorate are Andrew | 
Kelly and R. T. Riley. 

D, A. Andrew, B.Sc.A., has been ap.- | 
pointed district supervisor for the Lon- 
don Life Assurance Co., with head- 
quarters at Wingham, Ont. Prior to 
his association with the London Life | 
Mr. Andrew was engaged in the On-| 
tario Department of Agriculture as | 
agricultural representative. 

The Standard Life Assurance Co. has 
recently appointed as local directors 
of the company in British Columbia, 
Mr. G. F. Laing, manager of the Bank 


ontreal in Vancouver, and Major 
K. Hamilton White, of the firm San- 
key and White of Vancouver. 


The Metropolitan Life has just is- 
sued industrial insurance policy num- 
ber 100,000,000. The first industrial 
policy written by the company was 
issued in November, 1879, one year tess 
than half a century ago. The total in- 
surance represented by the company’s 
industrial policies amounts to apyroxi- 
mately $14,750,900 000. 
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LIFE INSURANCE 
PROTECTS LENDER 
IN MORRIS PLAN 


Interesting Experiment 
Tried Out in Industrial 
Banking Field 


Life insurance companies are find- 
ing new fields to conquer with the 
spread of industrial banking in Can- 
ada, This type of banking although 


in operation for some years in the 
United States is comparatively new 
here. Only in the last year or so 
have Canadian companies been estab- 
lished to transact this type of busi- 
ness solely. 

The industrial banker is prepared 
to accept a large number of small 
loans ranging from $100 to $5,000, 
in fact it is the small loan of this 
type that he seeks. He aims to make 
it possible for the wage earner and 
salaried man to borrow money for 
worthy causes, make repayment by 
instalments, so much a month or 
week, To secure the loan the appli- 
industrial 
banker of its worth- and give his 
note for the amount, The note must 
be backed usually, by two co-makers 
who agree to reimburse the banker 
in the event of the default of the 
borrower. Now these two co-makers 
may bc quite satisfied that the bor- 
rower will be able to meet his obli- 
gations, that his job is secure and 
his salary adequate to take care of 
the loan over a period of a year and 
thus gradually wipe out the indebt- 
edness. They would, therefore, have 
no objection to backing the note as 
they know the man and his position 
financially. But there is one hazard 
that they cannot be sure about, 
namely, will the borrower live until 
he has paid off his loan? It is here 
that life insurance enters and pro- 
vides a solution to the difficulty. 


Use Group Insurance 


The scheme in general use is a 
group plan under which the borrower 


is insured for an initial amount of | 4 


say $200 which amount is reduced 
monthly by one-twelfth of the initial 
amount. Individual policies are is- 
sued for each borrower and in the 
event of death during the year the 
amount of the insurance becomes 
payable to the industrial banker and 
the loan is wiped out. 

The advantage of insurance to all 
concerned in the transaction—the 
banker, the borrower and the co- 
makers—is apparent. The banker is 
assured of his money should the 
borrower die, without having to call] 
upon the co-makers, a’ procedure 
which, while within his rights, might 
at times prove difficult, costly and 
lengthy. The borrower welcomes it 
because he sees a way to safeguard 
the position of his co-makers, whe 
after all are the means of his obtain- 
ing the required loan. For a small 
additional cost their interests and his 
family are secured against a cal] in 
the event of his death. When carry- 
ing the insurance he knows that his 
debts will be wiped out should he 
die before repayment is made. The 
co-makers naturally are in favor of 
the insurance for it removes the one 
hazard that they cannot estimate. 
They can judge their friend and his 
position but not his span of life. 


Such Banking Spreads Out 


The application of life insurance 
to the field of industrial banking, as 
a safeguard for the interests of all 
concerned is a development that is 
believed will have considerable ex- 
pansion in Canada in the near future. 
Its spread will come naturally with 
the growth of industrial banking, a 
| business that is making rapid strides 
already. The first company of this 
nature was organized in Quebec un- 
der a provincial charter. In 1928 a 
company with a Dominion charter 
was established in Toronto. The Do- 
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minion charter is significant in that 
it suggests that the operations of the 
company will in the future be extend- 
ed to other provinces in Canada. The 
Quebec company is branching out 
and will shortly enter Ontario, it is 
said. All of which goes to show that 
Canadians are apparently adopting 
the principle of industrial banking. 

While the field in Canada is limited 
just now, the possibilities may be 
judged by observing the acceptance 
of this type of banking in the United 
States. The Morris Plan Banks, the 
National City Bank and industrial 
departments of many other banks are 
experiencing a growing demand from 
the wage earner and salaried man, 
for the privilege of securing loans 
which may be repaid on the instal- 
ment plan. The possibilities for the 
adoption of a life insurance plan to 
protect the interested parties are be- 
ing realized by the insurance com- 
panies and this new field is being 
given much attention both in Canada 
and the United States. 


Insurance 
Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other inquiries will be 
answered mail. A two-cent stamp 


should be enclosed to cover a direct 
reply. 


Pioneer Fire 

I am considesing the purchase of 
some stock in the Pioneer Fire Insur- 
ence Co. Will you please give me any 
information you have with regard to 
the extent wr the company’s business 
and the possibilities of the stock as an 
investment? 

The Pioneer Fire Insurance Com- 
pany was organized early last year 
and is operating under Dominion 
license with head office. at Winnipeg 
and with a branch at Calgary. 

The company is backed by a strong 
Board of Directors and the men in 
charge have had considerable exper- 
ience in their particular field. 

The company writes business at 
tariff rates and to the best of our 
knowledge is doing well for a young 
company. : 

As far as investing in its stock is 
concerned, if you do so you must 
look on it as a long hold, say for five 
or ten years as in the highly competi- 
tive fire insurance field the way of a 
young company is an uphill one. 


Life Underwriters Hear 
Address on Sales Topic 


The subject of “Making the Sale” 
was dealt with by Ernest W. Owen in 
his address before the October lun- 
cheon of the Life Underwriters Asso- 
ciation of Toronto. Mr. Owen is man- 
ager at Detroit, Mich., for the Sun Life 
Assurance Company of Canada. 

The first factor to be considered, 
said Mr. Owen, is the man himself, 
for as he thinks, so he will be. The 
insurance man must study closely the | 
approach, the presentation of his case 
and just how to close the deal effec- 
tively. Above all he must eliminate 
fear, and get his prospect thinking 
about the problem being placed before 
him. Mr. Owen enlarged upon methods 
of approach, presentation and closing, 
giving illustrations from actual exper- 
lence. 

The meeting was attended by a large 
number of the association. Members 
now number 401 as against 323 in 1926 
and about 300 in 1925. The membership 
is constantly increasing and there ap- 
pears to be a growing tendency on the 
part of the fraternal societies to take 
a larger interest in the association. 
Nine new members from the Ancient 
Order of Foresters were admitted at 
tre October meeting. 

The association also elected its repre- 
sentatives for the Dominion executive, 
. D. Anderson, C.L.U., (Aetna); G. 
Angus German, C.L.U., (Crown); and 
F C. Hoy, C.L.U., (Canada), being 
chosen. 


Farmers’ Mutual Fire 

Will you please give me any infor- 
mation you have concerning the Farm- 
ers’ Mutual Insurance Co., which does 
business in and around Beaverton, Ont. 
I-understand that the company charges 
a low premium rate and takes a note 
from ‘the policyholder for a varying 
amount—$100 to $300—which is col- 
lectable in the event of a very heavy 
fire loss. Is this the covemesy prac- 
tice of companies of this kind 

We have not any record of The 
Farmers’ Mutual Fire Insurance 
Company, operating in and around 
Beaverton, Ontario. There.are, how- 
ever, two companies with names 
somewhat similar to this, operating 
in Ontario. One—The Farmers’ Cen- 
tral Mutual. Fire Insurance Company 
has its head office at Walkerton, and 
has been established since 1894. The 
cther is The Farmers’ Union Mutual 
Fire Insurance Company with a head 
office at Lindsay, Ontario, a company 
which has been in business since 
1895. 

The Farmers’ Central, Mutual Fire 
Insurance Company carried net risks 
at December 31, 1926, of $38,338,137. 
= total assets amounted to $947,- 

The Farmers’ Union Mutual Fire 
Insurance Company carried net risks 
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Automobi'e and Accident Insurance 
Company. Limited 
Head Office: Waterloo, Ont. 
Toronto Office: 
910 Excelsior Life Bldg. 
AUTOMOBILE LIABILITY 
PORTATION 
BURGLARY ; sons 


Applications for agencies invited. 


Hon. W. D. Euler D. McIntosh 
President Managing Director 


Ferguson to Speak 
to Insurance Officers 


Hon. G. Howard Ferguson will. be 
the guest speaker at the luncheon held 
in conjunction with the thirty-fifth 
annual meeting of the Canadian Life 
Insurance Officers’ Asscciation at To- 
ronto on Friday, Nov. 16. The premier 
will address the association on the sub- 
ject: “Research—A National Need.” 

‘The morning session of the meetin 
will take place in the board room o 
the Canada Life. Three addresses have 
been arranged for this session. T. G. 
McConkey, president of the association, 
will speak on “Prosperity and Its Re- 
sponsibilities”; R. Coats, B.A., 

-R.S.S., Dominion statistician, will ad- 
dress the meeting on “Statistics—the 
Measure of Progress”; and E. A. Mac- 
nutt, treasurer of the Sun Life, will 
deal with the subject of “Life Insur- 
ance Investments—Their Part in Can- 
ada’s Growth.” Following these ad- 
dresses the meeting will be thrown 
open for discussion. 

The weorieg terminates with the 
executive session on the afternoon vu 
the sixteenth, when the various reports 
=e general business will be disposed 
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Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


Next to a Marriage Certificate 


An investment in Cities Ser- 
vice securities —- you 
against the risk of putting 
all your eggs in one basket. 
Your dividends come from the 
earnings of more than 100sub- 
sidiary companies, spread over 
North America from lower 
Canada to Mexico. These sub- 
sidiaries are active in three 
great industries—electric light 
and power, manufactured and 
natural gas, and petroleum. 
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HENRY L.DOHERTY&co. ""™ 


60 Wall St., New York 


Send me booklet “TPO—112" describ- 
ing the investment possibilities of 
es. 


Cices Service ities. 


Name 


Address 
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CERTIFICATE of ownership in some depend- 
able security is the most important thing in 
life to the woman who guards the hearth. 


In her hands, to a very great extent, rests the 
responsibility for conserving and perpetuating 
the spirit upon which the home is founded— 
the spirit of love, of romance and of happiness. 


This spirit is one which needs the sunshine of 
financial security in which to thrive. It cannot 
grow in the darkness of uncertainty and anxiety. 
A home that is not economically free soon be- 
comes a prison. 


The ownership of securities of the $800,000,000 
Cities Service organization is bringing increased 
freedom and security to 350,000 investors 
throughout the world. These securities are 
= readily marketable and attractive in their 
yield. 


HENRY L. DOHERTY & CO. 
60 Wall Street New York 
Branch Offices in Principal Cities. 


at December 31, 1926, of $24,930,356. 
Total assets stood at $697,381. 
The tsual pe 

these companies is, as you state, 
to charge a low rate and take a 
note from the policyholders with the 
understanding that this note is col- 
lectible in. the event of a very heavy 
fire loss. The Farmers’ Central Mu- 
tual Fire Insurance Company had an 
unassessed premium note capital of 
$969,322. at . 31, 1926. is was 
after deducting all payments thereon 
and assessment levy. The Farmers’ 
Union Mutual Fire Insurance Com- 
pany had on December 31, 1926, an 
unassessed premium note capital of 
$666,249, after deducting all pay- 
ments thereon and assessment levy 
These two companies have been 
pores successfully, we wunder- 
stand. , 


Dates Arranged For 
Rockwell Congresses 


The annual meeting of the Life Un- 
derwriters’ Association of Canada will 
be held in Toronto during the week of 
February 3, 1929, probably Friday, 
Feb. 8, the association announces. 

The association have arranged also 
to hold the 1929 Rockwell Congresses 
upon the following dates: 

Charlottetown, P.E.I., Jan. 7, 8 and 9. 

Halifax, N.S.—Jan. 10, 11 and 12. 

Montreal, Que.—Jan. 14, 15 and 16. 

Ottawa, Ont.—Jan. 17, 18 and 19. 

Toronto, Ont.—Jan. 21, 22 and 23. 

Hamilton, Ont.—Jan. 24, 25 and 26. 

London, Ont.—Jan. 28, 29 and 30. 

Fort William. Ont.—Feb. 12, 

Pannipeg, Man.—Feb. 14, 15 and 16. 

Regina, Sask.—Feb. 18, 19 and 20. 

Saskatoon, Sask.—Feb. 21, 22 and 23. 

Calgary, Alta.—Feb. 25, 26 and 27. 

Vancouver, B.C.—March 4, 5 and 6. 


CHARLES E. GTTON LTD. 


1818 Scarth St., Regina, Sask. 
Provincial Managers for Saskatchewan 
British Colonial Fire Insurance Company 

Equitable Fire and Marine Insurance Company 
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was the Average Ri 
Interest earned on: 
for the year 1927. — 


MUTUAL FIRE INSURANCE COMPAID 

~ Assets — $2,704,909 OF IOWA Surplus — $1,282,787 — 
GENERAL CLASSIFICATION OF BUSINESS TRA 

POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 


Seneca Jones & Son, Hamilton, Ont. — Canadian 


The Independent Order of Foreshaia 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficigries 
$94,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.8. HUNTER ALEX. STEWS 
Secreta President Treasurer 
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The a 
CANADA NATIONAL FIRE - 


INSURANCE COMPANY ; 
Head Office . Winnipeg, Man. 
E. F. HUTCHINGS, President. a 
Director. 


HENRY SANDISON, Ist Vice-President and Managing 
T. S. MCPHERSON, 2nd Vice-President. 


Applicaticns for Agencies Invitec _ 


NORTHWESTERN MUTUA 
FIRE ASSOCIATION 


SEAITLE, WASHINGTCN 


Assets $4,026,244.79 
HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, Calgaf, 
Winnipeg. Montreal, Saint John, Halifax, and Char 


Writing Fire Insurance at Cost = 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE  __ 


We Are Now Ready 


te offer to men who measure up to Northern Life standardse—direct home office, 
general agency contracts which provide vested renewals and general commissions 


ek spatenet, Set is 2 — basis for business building. 
e@ want men who feel sure their inherent abilities and business experienes 
= be = profitably employed in bui'ding a permanent career in Life 
Carmehechin ’ we 


The NORTHERN 


ASSURANCE COMPANY asin 


Atco se cn 


HEAD OFFICE LUNDUN, UN'1. 


Make Your Future 


SECURE 


Invest Your Profits . . ..NOW 


When you are old and 
in need it will be 
TOO LATE 


Your earning power is sure to fluctuate. As you grow 
older it may ome greater — but in most cases it 
grows less—much less. Safeguard your future now! 
Divert part of your profits for use in old a Buy 
Government Annuities — as a protection, and as an 
investment. 

pecan ee Annuities, in addition to their value as 
ure protection against, poverty in old age, of. 
worth-while features: F eee 


No succession duties Cannot be attached for 
Free from Taxation any reason whatever 
No medical examination 


Canadian Government 
ANNUITIES 


Free descriptive booklet may be stained by call- 
tng at your nearest post office or by writing direct 
(to the Superintendent of Annuities, Department of 
Labour, Ottawa. ' 
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| Consolidated Smelters Option 
' . Brings Saskatchewan to Fore 


melter s’ Hall Option | NICKEL FOLKS | Surface Plant of Two Big Gold Producers Holl inger-McIntyre © 
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pany Takes Over Im- 


’ nt Find of Nickel- Optioned by Smelters 


WILL DIAMOND DRILL 


“Hage Outcrop of Practically | 


Average Rate of — 
earned on assets 


Solid- Ore Contains 
Big Tonnage 

. ration of the Hall property at 
5 Tcastons Lake in Northern Sas- | 
tchewan, west of Reindeer Lake on | 
boundary between Saskatchewan | 
Manitoba, definitely lines Sas- | 
katchewan up with the metallic min- | 
‘eral’ - provinces. Prince Edward 
is now the only province that 
4s outside the mining picture. 
» Consolidated Smelters has taken a | 
working option on the Hall group | 
and is now rushing in supplies. It is 
not known what the terms of the op- | 
on are but it is known that Mani- 
Basin for a time considered tak- 

g the option only the terms were 
ther stiff involving three-quarters 

of a million cash and a tremendous 


iamond drill campaign. This com- 
many since eequired tw large groups 
aims adjacent to the Hall. 


‘Reports from The Pas, Northern 
Manitoba, are quite optimistic about 
the Hall pecessty. They say that: | 
Alex. Daigle, representing the 
msolidated Mining and Smelting 
rests, has gone into Rottenstone 
ike with eight men who are to be- | 

n actual drilling operations as soon 
the machinery can be transported 
re after freeze up, by way of 


Boa is 
= ‘Hall states that he has made 
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2 toba Basins, who went into Rotten- 
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Saskatoon, Calgary, 
Charlottetown. 


nd business experience 
reer in Life Insurance 


LIFE 


Y askion 


UNDUN, UN'1. 


NOW 


As you grow 
nost cases it 
future now! 
pld age. Buy 
. and as an 


eir value as 
e, offer these 


attached for 
m whatever 


ent 


by call- 
g direct 
ment of 


_ aii arrangement eminently satisfac- 
tory in its terms, whereby both the 
properties are to have preliminary 

done forthwith. They are tak- 
in four tons of supplies and ma- 
L by airplane at the present 


; has two properties, one at Lac 
La Ronge and the other at Rotten- 
stone. The former was staked first 

consists of thirteen claims in 

. Details are not immediately 

le of the size of the group ct 

resent time. Ore taken from 

r seven claim, the Victoria, | 

‘Rave copper assaying two per cent. 
—, . width of a hundred feet. | 
of high grade silicious ore | 

pver a width of six feet show twenty | 


Big outcrop of ore on Hall property, 

Rottenstone Lake, Northern Saskatchewan. 

This body is 110 {t. by 160 ft., and is be- 

lieved to be solid ore. The engineer with 

the hat on is Albert Bone, manager for 

Manitoba Basin. He acquired adjacent 
ground for his company. 


er cent. copper, An experienced 
ining man, representing the Man- | 


| Colorado and the other in British Col- 
He brought reports which umbia, corroborated each other, and 

ld not be verified, that assays Show values of three to seven per 
values of sixty-five to hun-| Cent. of copper, the same of nickel 

and thirty-five dollars to the | 20d half an ounce of platinum to the 
Samples displayed look quite | ton. Values are stated to be ninety- 


ising. Pete Davidson, who has | °¢ dollars to the ton. It is stated 
a‘ varied experience in prospec- | locally that the Newmont interests 


, mining and diamond drilling in| of New York were unsuccessful ne- 
localities since the early Cobalt gotiators for the development privi- 
; who predicted the probable | leges which are now in the hands of 
me of operations on Sherritt | the Consolidated Mining and Smelt- 


on, and who is familiar with | '"8- 
areas around both the Hall prop- | 


es, says Gat the outcropping: at | BATHURST VEIN 
stone e resembies grea h| OPENED ON 300 


in the eastern mining area which 

the Dome Corporation its name. | -— 
idson says that in the Rotten-- Good Values Are Secured In 
50-Ft. Drift So Far 


Driven 


the north country was to be found 


Lake Dome he estimates that 

is twenty thousand tons of ore | 
ible, outcroppings of which are | 
from the waters edge to a 
ight of forty feet and across an | 
aa hundred and ten feet in width ,,: : r 
i a hundred and forty feet in| Mines has intercepted No. 3 vein on 
gth | the 200-foot level and opened up a 


Fri, : rich ore shoot. The first round taken 
Three assays made by different | out on each side of the cross-cut 


pats, one in New York, one in | Showed finely disseminated free gold 


; across the full width of the drift. 
| Mine Manager Frank Carnegie 
| States two faces are now 50 feet 
;apext with visible gold showing in 
both faces over the whole width of 
| the drift. An assay taken from the 
| schist on the east face ran $10.55. 

| Mr. Carnegie states that this new 
development definitely proves that 
| No. 3 vein goes to depth and as the 
drive is heading for the Golden Side- 
| walk there is a good chance of find- 
ing rich ore there. It is expected 
'this will be reached after 400 more 
| feet of drifting. A two stamp tre- 
| maine mill is being erected and high 
| grade will be run through the mill 
{after Christmas. 


By Staff Editor 
HAILEYBURY, Ont. — Bathurst 


W. B. Cumming & 
Company, Limited 
Stocks & Bonds 
21 King St. E., Toronto 2 


~Our Statistical department 
will be pleased to furnish 

' information or prices of any 
listed or unlisted stock. 


Orders executed on all markets’ 


SUDBURY DIAMOND DRILLING CO., LTD. 
SUDBURY Pox $58 ONTARIO 
Contract Diamond Drilling. Foundation Testing. Geological 

Reports. Examinations. 
S. J, FITZGERALD, Pres. J. K. OSBORNE, Manager 
E. A. KRONQUIST, Sec’y-Treas. 


National Service 


Through our private wire service and 
Semi-Monthly Stock & Bond Reports we 
are providing our clients with trading fa- 
cilities and advice which enables them to 
take advantage of favorable market con- 
ditions anywhere on the continent. 

Mining in Canada is rapidly assuming 
an importance second to that of no other 
industry. We firmly believe that the pur- 
chase of selected stocks at present prices 
will result in extraordinary profits this 
winter. 


Miller, Court & Co., Ltd. 


INVESTMENTS 
Members Vancouver, Victoria, Calgary, Winnipeg, Seattle 
and Standard (Spokane) Stock Exchanges. 
TORONTO OFFICE: 67 YONGE STREET 
Phone: Adelaide 2481 
Vancouver Block, Vancouver, B.C. 


Branches: 


London, Eng. 
Winnipeg 
Toronto 
Calgary 
Victoria 
Nelson 


Head Office: 


OF NEW PLANS 


Statement Makes No Men-| 
tion of Proposal to Merge | 
with Mond 


CONTINUE AS BEFORE 


Officers of Canadian Com-!| 
pany Will Be Same As 
Those of New 
Jersey 


_Shareholders of International 
Nickel are being notified to deposit 
their stock by Nov. 30, if they are 
agreeable to the sale of the assets 
ot International Nickel Company of 
New Jersey to the operating com- 
pany, International Nickel of Can- 
ada. A statement going to share- 
holders over the signature of Pres. 
R. C. Stanley and Chas. Hayden, 
chairman, points out that the prin- 
cipal assets and the mines, smelter 
and refinery of the company are in 
Canada, and that the company’s 
hydro-electric development, repre- 
senting an investment of many mil- 
licn dollars, is also in Canada. Also 
that a “substantial ownership in the 
company has recently been acquired 
by Canadian investors who are, to 
an increasing degree, evidencing 


Hollinger’s mill, estimated capacity 8,000 
tons daily, is only handling 5,000 tons, and 
for the time being there is no indication that 


their interest and faith in the com- | 


pany’s properties and management.” 


Canadian Position 

The statement continues: “In view 
of the extent to which the company 
is a Canadian enterprise, and in def- 
erence to the wishes expressed by 
many important stockholders, both 
American and Canadian, your direc- 
ters have for some time been con- 
sidering plans for affording its 
stockholders an opportunity of ex- 
changing their holding company 
stock for stock of the Canadian oper- 
ating company, namely, Interna- 
tional Nickel Co. of Canada, Ltd., 
through which all our Canadian 
properties are now owned and oper- 
ated. 

“After careful study and analysis, 
the board of directors has unani- 
mously come to the conclusion that 
there would be advantages in such 
direct ownership which would per- 
mit improving the position of all our 
stockholders, both preferred and 
common. 

i Exchange of Preferred 
| has been approved by the board em- 
| bodying the following features: In- 
ternational Nickel of Canada, which 
holds, owns and operates the mines, 
smelter and refinery, is being vested, 
directly or through stock ownership, 
with the remaining properties and 
business of the New Jersey company 
t}and“is~ being recapitalized ‘so that 
| upon completion of the exchanges of 
stock hereinafter provided for, it 
| will have ‘outstanding, in respect of 
the present stock of the New Jersey 
company, one share of seven per 
cent. cumulative preferred stock for 
| each share of six per cent. non-cumu- 


lative preferred stock of the New} 


Jersey company, and six shares of 
no-par common stock for each share 


| of common of the New Jersey com- 


pany.” 
Agrees to Exchanges 

The letter says the Canadian com- 
pany has agreed to make such ex- 
| changes if the plan becomes effective 
and adds that the terms are designed 
to carry out the board’s “conception 
j that any readjustment should enure 

to the benefit of both classes of 
stock.” 

The preferred stock of the Cana- 
dian company will be seven per cent. 
cumulative preferred, entitled to 20 
votes a share and on liquidation or 
redemption to $120 and accrued divi- 
dends, and will be non-callable for 
five years. Present preferred of In- 
ternational Nickel of ‘New Jersey 
bears dividends at the rate of six 
per cent. ¢ year, is non-cumulative 
end is entitled to par in the event of 
dissolution or liquidation. 

In pointing out the advantage ac- 
cruing to the holders of common 
siock from making the exchange the 
letter adds :“It is believed that un- 
der the new capital structure now 
contemplated there will be oppor- 
tunity to effect material savings, 
promote profitable expansion and 
substantially increase earnings.” 

Deposit Shares 

To effectuate the plan, a deposit 
'agreement, dated October 30, 1928, 
| bas been prepared with Charles Hay- 
| den, J. W. McConnell and Robert C. 

Stanley, as a committee, under wrich 

*. P. Morgan & Co., New York, and 

Royal Trust Co., Montreal and To- 

ronto, are named as depositaries. 
| The depositaries will issue trans- 
| ferable certificates of deposit for all 

stock deposited for exchange under 
the plan. Immediate application will 
be made to list the certificates of 
Geposit on the New York, Toronto 
and Montreal exchanges, and, when 
the exchanges are effective, to list 
the stock of International Nickel Co. 
|of Canada upon these exchanges. 

Means No Changes 
The letter states that stock of the 
Canadian company which is not 
taken up under the above exchange 
offers will be held by the New Jer- 
sey company for ultimate benefit of 
such stockholders as prefer to retain 
their present stock and adds that the 
date when such stock will be distri- 
butable through corporate action of 


the New Jersey company is proble- | 
; | Strathcona Mine appear to be of par- | 
The plan, according to the letter, | tjeylar interest. 


matical. 


does not contemplate any relinquish- 
ment by the present management of 
their activities, as the officers, ex- 
ecutive committee and directors of 
the New Jersey company will as- 
sume substantially corresponding 


positions in the Canadian company. | Stewart 


| 


Plant for Bobjo 
Has Been Ordered 


Diamond drilling for structur 


formation is being done on Bobjo! 


Mines, Confederation Lake, in the Red | gold has been found in the quartz. |cently and a channel from -this shows |- 


Lake area. A tmining plant is being 
taken in and shaft sinking will pro- 
ceed at once. Bobjo surface showing is 
the richest found in the area to date, 


‘ 


“To effectuate this result, a plan | 


| 


McIntyre’s mill is now handling around 
| 1,500 tons daily, and shareholders have been 
waiting, rather impatiently, for the manage- 
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this tonnage can be increased. Mine develop- | encouraging feature was the recent cutting 
ments are going deeper steadily, making it 
more difficult to get ore to the mill. 


An 


ment to announce that the mill will be in- 
creased. It is by no means certain that the 
mill will be increased as ore reserves must 
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ISSUE DETAILS 
OF FALCONBRIDGE 
NICKEL VENTURE 


‘Company Has Hopes of 
Getting Rich Copper 
Values at Depth 
While details of the organization 
of Falconbridge Nickel Mines have | 
been announced, the details of the | 
position of Sudbury Basin in_ this | 
venture and the possible rights that 
might go to Sudbury Basin share-| 
holders are being withheld for the | 
time being. 
It is generally expected that Sud- 
bury Basin will hold quite a substan- 
tial position in the enterprise, esti- 
mates running as high as 42 per cent. 
It is understood that an offering of 
Falconbridge treasury shares will be 
made shortly and that the stock will 
| come on to the market at $5. 


Falconbridge is capitalized at 5,- | 
| 000,000 no par shares. The company | 
issued 2,750,000 shares for the prop- | 
erty while $250,000 working capital 
has also been secured in issuing these | 
shares. There is left in the treasury | 
| of the company 2,250,000 shares. 
The official statement says that 
when present arrangements are com- | 
pleted the company will own the fol- | 
lowing properties: 
1. The Longyear claims in Falcon- 
bridge township, district of Sudbury, | 
Ontario, have an ore zone extending 
continuously for 6.500 feet in length | 
and-over five million tons of nicke 
copper ore blocked out by drilling to 
a depth of about 500 feet. 

A shaft is now being sunk to de- 
velop this mine in depth to determine 
if there is an enrichment similar to 
that found in the Frood Mine of the 
International Nickel Co. The geolog- | 
ical conditions at the Longyear prop- | 
erty indicate that the chances of | 
finding such an enrichment at depth | 
are favorable. 

2. Miscellaneous claims along the 
western and northern nickel ranges, 
of which those situated near the 


Important Find 
on Stewart-Abate 


Rather interesting 
have taken place recently 
Abate property in Munro 
Township, Northern Ontario. Surface 
work has revealed a new mineralized 
zone of considerable width and run- 
ning through this. are six different 
quartz veins, two to eight feet wide. | 


on the 


al in- |The whole zone is highly mineralized | reveal some 


and a considerable amount of free! 
As a result of this development the | 
company has acquired an additional 
eighty acres to protect itself on the dip 
and strike of this body, 


| Drummond, 


HOLLINGER-MCINTYRE GOLD AREA 
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START SINKING 


TO 
ON WOMAN LAKE 


Company Negotiating 
Funds for Big Mining 


Operation 


Ontario Woman Lake Gold Mines has | 


| completed plans for splitting the stock | 
for one | 


of the old company on a 10 
basis and has negotiations under way 
for financing in a substantial way. 
This company owns two large groups 
of claims in Woman Lake area. The 


Portage group contains 440 acres, re- | 


cently added claims having given an 
additional length on the veins of a 
half mile. This property will be first 
developed, Pres. M. C. Cowan informs 
shareholders in a letter in which he 


j asks shareholders to assist his plans 


ooling their stock. It is proposed 


by t 
aunch sinking operations. 


to 


Rock claims, and situated close to 
Jackson-Manion and Mint-Ore proper- 
ties, the company discovered a well- 
mineralized vein showing considerable 
free gold on the west shore of the lake, 
and in strike with the Jackson-Manion 
property. Several samples run from 
this vein gave good values. It may be 
that the directors later on will advise 
the sale of these claims to another com- 
sany, as such a proposition has al- 
ready been under consideration. 

On the lower group of claims which 
consists of twelve of approximately 
480 acres, a strong vein has been 
opened up, and sampled at different 
points and it gave some encouraging 
values, but not enough work has been 
done to determine their real merit. 
The company may consider the advis- 
ability of turning these claims into 
another company. 

The engineer’s report states that the 
results of diamond drilling, and the 
inspection of trenching, stripping, ty- 
ing in assay results with local geo- 
logy and a general cruise of the area 
warrants purchasing of an up-to-date 


' mining plant for sinking to 1,000 feet 
{on the north property, and with this 


object in view, the directors are ar- 
ranging and hope to be able to an- 
nounce at an early date, that financing 
is completed to carry out the work. 


Proved 450 Million 


Yards of Pay Dirt | 


After nine months’ work the test- 
ing out ofthe property of McLeod 
River Gold, a placer venture on the 
McLeod River, west of Edmonton, has 
been .completed. This has definitely 


|; proven that there exists 450,000,000 


cubic yards of payable gravel. L. E. 
M.E., who has been in 
charge of the work, will be in Toronto 
shortly to discuss with New York en- 


developments | gineers the question of the installation It is stated that between Ottawa and 


of dredges. 


High Values Secured 
on East Bay Group 


Samples sent to Toronto from_the 
East Bay Mines property at Red Lake 
high values. -The large 
galena vein which was opened up re- 


silver 69 ounces, lead 36 per cent., and 


zine 2 per cent. This runs about $80 


to the ton. The vein is fifty feet wide 
where opened up. 


* 


‘ 


for | 


At Group B, known as the Medicine | 


| 
| 
| 


Reports are that serious consider- 
}ation is being given to a possible 
merger of McIntyre Porcupine Mines 
| and Hollinger Consolidated Mines. A 
\few weeks ago The Financial Post 


of an excellent new vein in the deep Schu- | suggested that these mires should 


macher shaft. be merged. Nothing official has come 


| out from tither side and is not likely 
to for some time, if negotiations are 
on. 
Ftom the standpoint of the gold in- 
| dustry of Ontario and with a view 
|of introducing numerous economies 
in operation, there is much to be said 
in favor of amalgamating these two 
properties. There are also other 
mergers, especially in Kirkland Lake, 
of which the same could be said. 
To better understand the situation 
|that exists between McIntyre and 
| Hollinger, the accompanying map 
| should be studied. It shows the re- 
| lation of the properties to each other 
}and also indicates the trend of the 
}vein system which is north-east, 


| south-west, catercorner on the two 
| properties. Consolidation would give 
| a possible length of 12,000-ft. on the 
tem. 

Expenditures Heavy 

At the present time both compan- 


be doubled to justify consideration of such a 
move, 


Hollinger President | Vem ays 


|ies are carrying out very heavy ex- 
| penditure on deep development. Both 
|are spending large sums on long 
crosscuts up to each other’s boundary 
seeking extensions of each other’s 
veins and both are drifting on these 
veins. 

Hollinger has an over-developed 
mill. To-day the mill is about 3,000 
tons over the mine capacity. Some 
of this slack may be taken up later 
if the deep development of the mine 
improves and works out better than 
it has. Meanwhile, Mcintyre is push- 
ing ahead on development and if re- 
sults are up to expectations, it may 

| be that the company will scrap its 
old mill, now handling about 1,500 
tons daily and erect a new one of 
| around 3,000 tons capacity, a tonnage 
| just equal to the present excess ca- 
| pacity of Hollinger. 

New Mill Not Certain 

It is by no means certain that Mc- 
| Intyre will go ahead with mill ex- 
pansion, Pres. J. P. Bickell told 
| shareholders-at the last annual meet- 
ling that ore reserves would have 

ito be double the present total to 
| justify Any such move and it is quite 

doubtful if such an increase has taken 
place. In fact there is just a little 
feeling abroad that deep develop- 
ment on the McIntyre has been a little 
disappointing also. 

From a mine standpoint, some en- 
|gineers express the opinion that 
‘amalgamation would: be of more 
benefit to Hollinger because of the 
large tonnage of low grade ore avail- 
able. They say that this low grade 


could be mixed with the high grade 
of Hollinger and McIntyre and as a 


N. A. TIMMINS, 
president of Hollinger Consolidated Gold 
Mines, Canada’s leading go!d producer. 


McIntyre President 
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J. P. BICKELL, 


president of McIntyre Porcupine Mines, 
as well as a number of others. 


‘Would Erect 
Zinc Refinery 
in N. Quebec 


It is understood that there are a | 
couple of engineers representing out- 
side interests at Abana property at 
present making an examination. One 
of these is said to represent Ameri- 
can Metals. Reports abroad that this 
company was going to purchase con- 
trol of Abana are rather far-fetched. 
This company is a buyer of ore, not 
mines. Its interest in Abana is the 
same as it was in Noranda anc Amu- 
let. It is interested in learning how 
much zine there will be available 
from these ores, and if there is a 
sufficient tonnage forthcoming from 
these ventures, the company would 
consider the erection of an. electro- 
lytic zinc refinery to treat the zinc 
concentrates they would produce, 
| Where such a refinery would be 
erected :is not known. It would have 
to be adjacent to a large supply of | 
| fairly cheap power. 
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Break in Malartic 
. , | 
| Raises Ottawa’s Ire 
Ottawa is not pleased with the 
| break in the price of the shares of | 
| Malartic Mines, and promises to bring | 
the matter to the front at a later date. | 
| 
| Amos control of the company is held | 
| and that Toronto interests are pene | 
| on the side lines. Some of the Ottawa 
| 


128 Sparks Street 
*Queen 2800 


directors are loud in decrying the break | 
in the market, declaring that there 
| was no justification for it, 


— 


List.McMillan Gold 
McMillan Gold Mines, which has a | 
property at the south west end of Sud- | 
bury Basin, will list its shares on 
Standard Exchange. The operation is! 
controlled by a New York group, 


McIntyre and Hollinger Balance Sheet 
Figures Present Interesting 


Rec. per ton .. 
Gross last year eee ee eeeeeaeseee 
Net last year 
Per share .... 


Investments 


Liabilities 
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MEMBERS STANDARD STOCK AND MINING EXCHANGE 


lining Stock Specialists 
Send for “The Mining Chronicle”—Published Monthly 
Adelaide 9461 


Merger Would Mean 
Many Economie: 


Excess Tonnage of Hollinger Mill Would be Employed © 
and Save McIntyre Making Any Expansion = © 
at Heavy Cost 


VEINS RUN FROM ONE PROPERTY TO OT 
‘Cost of Deep Mining Would be Cut by Eliminating - 


System of Costly Workings — Both Comp 
Would Benefit , 


anies 


result the amount won from Holl: 
er ground would be much great 
eIntyre has never given out 

figure on low grade on its” 

but it is believed that there 

considerable tonnage which has 

been considered. - 8 = 


“What benefit would a merger 
to McIntyre. I can see that it ¥ 
benefit Hollinger,” said one eng 
in discussing the matter. He- 
that the reason he could see’ li 
benefit for McIntyre was that” 
did not believe that there would 
any inerease in the McIntyr 
He made the point that the Mc! 
veins are few and that drawing es 
tons daily, means a tremendous 
made in the mine in a year. H 
made the point that~ 
getting down pretty deep, 
increasingly 
mill. This was proyen by 
linger experience, though it. 
that the major portion of the 
ger decline was due to a fall 
grade at deep levels; 

It is interesting to note, 


ering the two pro , that Percy 
Hopkins in his 1921 report.on On- — 
tario gold deposits points out that 
many veins are found nding £: 
one property to 
stance, veins 64, 
linger are veins 1, 7. 
Intyre system. 
paren oo accompal 
o-day companies — 
up to the boundary of its r 
to mine these veins. ae 
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after making tion 
SePact shoal bi Seale 
rep 0 available: 
days and should be followed 
announcement of . 
exploration which will be 
by the Timmins interests. _ 
It is ne a " 
was muc puters 
and also the and will reco 
mend that the of the ix 
future consist of an inten 
ologizing of the area. The ¢ 
in the contact with the 1 
dykes and the keewatin gr 
and He is ten areas ust be 
ought out in seeking conti 
tion of the ore. Indications are that 
the discovery will cover a consi 
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Capitalization ctswedsoninatinnee. 
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MEMBERS STANDARD STOCK AND 
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THE FINANCIAL POST 


| Merging Nickel Companies 


Places Ore Worth Billions 
Under the One Operation 


Twelve Mines, 
ers, Two Refineries, 
and Power Com- 
panies Involved 


MOND BROACHED IT 


Approached New York But 
Did Not Make Progress 
—Canadian Coup 
Helped 


Merger of Mond and International 
Nickel will bring about twelve mines 
under the one contro]. Just what the 
ore reserves of these properties are 
estimated at in dollars and cents, has 
not been revealed. The only state- 
ment that has ever been given out 
in this regard is that International 

nickel-copper ore in 
§ to last ‘it 100 years and Sir 
Mond last year told share- 
holders that the companies’ ore re- 
serves were sufficient to last for 50 
years. It is not believed that either 
estimate gave any consideration to 
the Frood deposit for at that time 
and even now, the Mond deposit 
could not be estimated only in the 
roughest and most general way. Be- 
sides the mines, two smelters, two 
refineries, several power develop- 
ments, two or three rolling mills and 
fabricating plants, coal mines, etc., 
are involved in the deal. 

‘The situation at the Frood Mine, 
now a big factor in the deal, is now 
well known. Both companies have 
a portion of it. On surface Interna- 

Nickel has the ore body 
stretching acres its 480 acres for a 
The body dips northwest and 

e of the ore body on sur- 

but a short distance south- 

the southeast corner post of 

's 160 acres. Around 900-ft. 

th the whole width of the ore 
body, around 100-ft. is on the Mond 


as yet what the length of the ore 
body is on Mond’s deepest level, 3,- 


Means Big Saving 

The way it is working, however, 
deeper the worki the more of 

ore body is over on the Mond 160 
acres and the less remained on Inter- 
two 160- acre 
blocks, the ore body having passed 
‘from the southeast 160 acres when 
it crossed the corner into Mond. A 
sketch made by The Financial Post 
18 months ago, to illustrate the situ- 
ation, is reproduced to make a bet- 
ter understanding. It will also be 


the International ‘would 
required a double system of 
to mine its two ends of the 
. Now, with the whole ore 
under one control, drifts can 
m one end of the ore body 
. The operation will be 
for hoisting as Mond 
shaft to 4, ft. and 
tly rear the omag neues a 
e one a 
In fact, it is the largest 
share Te the north country. 

Mond Has Three Others 
* Mond Nickel, outside its Frood 
holding, has three mines, Garson, Le- 
vack and’ Worthington. The Garson 
Mine is the most easterly of the 


* nickel properties that will go into 


the merger and is a few miles west of 
the Falconbridge Mine, which is be- 
ing developed by Sudbury Basin in- 
terests. Garson deposit is a 
very large one and a good grade of 
ore. It is the principal source of 
Mond’s present production. 

__ Levack, the most northerly of all 
the nickel mines, was a great prob- 
lem. It was diamond drilled and 
abandoned several times. Finally 
Oliver Hall, now — manager of 
Mond Nickel, worked out the puzzle. 
The dimensions of the ore body on 
surface are about the same as the 
huge Lucky Strike ore body which 
the Buchans has developed in New- 
foundland, being about 500 feet 
square. 

Worthington Finished 


Two Smelt- || Combined Assets of International Nickel 


and Mond Nickel Total Over $110,000,000 
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when the abandoning of the mine 
was being considered. The cave-in 
settled matters, for the time being 
at least. 
Has Famous Creighton 

International Nickel draws the 
bulk of its ordinary ore from the 
Coppercliff Mine. However, its large 
holding is the Creighton, which is 
an immense body and which even at 
this date continues to open out in a 
surprising way. It is understood 
that the ore body, as now proven, is 
at least three times what it was at 
first believed to be. There have been 
reports that deep development on the 
Creighton has opened up copper 
values equal to that of the Mond. 
This is doubted. The Creighton ore 
runs about 4 per cent. nickel, about 
double that of any other mine. 

Has the Murray 

Scattered all along the norite con- 

tact, right from the Worthington, 


-+» $ 9,467,370 
7,342,805 


932,644 


Total 
$77,923,798 
15,667,532 
7,342,805 
169,035 


$69,429,936 
11,624,822 
32,235,308 


$47,834,600 
27,762,600 
9,225,495 
8,661,706 
2,120,457 
20,849,738 


Int. Nickel 
$68,456,428 
14,960,242 


Mond 
707,290 
169,035 


$53,496,186 
1,571,277 
19,303,698 


$41,834,600 
8,912,600 
2,100,000 
1,665,001 
995,457 
18,863,503 


053,550 
931,665 


000,000 
750,000 
,125,495 
,996,705 
,125,000 
,986,235 


northeast, to the Stobie, which is be- 
yond the Frood, International Nickel 
has huge nickel deposits partially in- 
dicated. Southeast of the Frood a 
couple of miles is the huge British 
American Nickel deposit, known as 
the Murray, a great low grade body 
that has been well developed and is 
in a position that it can be mined ct 
any time. This belongs to Interna- 
tional Nickel who bought it from the 
liquidators in a roundabout way, 
having a third person step in and buy 
it up. The tonnage of ore is esti- 
mated in the millions. 

As far as the writer knows there 
is really only one nickel mine that is 
worked out that is the Victoria Mine 
which was the original ye de- 
veloped by Mond Nickel. A couple 
of years ago Mond abandoned this 
operation and moved its plant and 
a over to its portion of the 

TO . 


Economies in Production 
Will Result fron: Merger 


t|Big Saving Will Be Brought About by Eliminating 


It is difficult at this time to attempt 
to line up how the merger of Mond 
and International Nickel will work 
out. There is a feeling that there 
must be a host of agreements and 
stipulations that each group will 
have set out, coupled with the fact 
that in the past neither company has 
been generous in the details revealed 
to shareholders, neither having given 
ae more information that it really 


d to. 

It is generally believed that the 
first suggestion for a merger came 
from Sir Alfred Mond. Evidently 
when broached, first to the New 
Yorkers in control of International 


Dual Operation — Mond Found Its Costs 
Were Creeping Up 


all, is believed to be the underlying 
reason for Sir Alfred Mond wanting 
to cast his smaller company in with 
its big competitor. 

Market in U. S. 

The big market for nickel was de- 
velo in the United States. To get 
its share of that market Mond Nickel 
has to establish its own rolling mills 
and fabricating plants in the United 

| States and employ an army of experts 
to work out these uses for nickel. 
This meant a heavy expenditure and 
practically duplicating the plants of 
| International Nickel. 

Mond’s shipped its combined cop- 

per-nickel matte to Wales for re- 


Position of Frood Mine Ore Body 


160 ACRES 


MOND 
NICKEL 


160 ACRES 


Nickel, it fell on deaf ears. That 
would be before the Frood property 
came so strongly into the picture. 

A possible way to a merger re- 
| vealed itself last year when Montreal 
| became a heavy buyer of “Nickel.” 


| The Financial Post said then, and still | 


INT. NICKEL 


CHART BY THE ‘FINANCIAL §=POST 


160 ACRES 


| fining and when this process was 
|completed had to ship the raw ma- 
terial for its United States rolling 
mills back across the Atlantic to 
| United States. 

| For years Mond boasted as having 
the most economical and effective re- 


Worthington Mine, of Mond, is| believes, that C.P.R. interests were | fining process for the extraction of 


down in the southeast corner of Sud- 
bury Basin and it was this mine that 
caved ina year ago. At that time an 
effort was made to minimize the loss 
as it is impossible to further work 
the mine, except ee through 
sinking a new shaft and even then 
it would be a pretty treacherous op- 
eration. However, it is believed that 
just at the time the cave-in came, the 
company had burst into some very 
rich platinum ore on the deep levels. 
This is said to have come at a time 


| behind the movement at that time. 
| Incidentally that buying movement 
| revealed clearly that the control of 
| the company was on the street. It was 
| not until months later, however, that 
'the coup was planned to go out for 
complete control of the stock and, if 
successful, then it would be merged 
| with Mond. A tentative agreement, 
it is understood was made with the 
Mond Co. last May. 

Working out of numerous econ- 
omies and much higher profits for 
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nickel and also recovering the preci- 

| ous metal content, mostly platinum. 
_But the development of the large 
electrolytic refinery of International 
Nickel at Port Colborne resulted in 
Mond’s process being outclassed in 
both economy and in recovery. 

In addition, besides having to main- 
tain a second sales organization in 
the United States, there were nu- 
merous other economies, besides elim- 
inating competition, that made the 
merger desirable from the Mond 
viewpoint, 

_ Frood Changed Situation 

Sir Alfred Mond, now Lord Mel- 
chett, was evidently not making much 
progress when the Frood Mine and 
its division of the ore body between 
the two companies, entered the pic- 
ture. Montreal interests soon got a 
line on this development and the fact 
that the ore body was so rich in cop- 


per and precious metals, and started | 


buying the shares. It is believed that 
the interest in Montreal was awaken- 
ed in the venture by the fact that 
some nickel officials felt that it would 
be in the best interests of the com- 
pany and make for a better under- 
standing with the people of Canada 
if Canadians could be induced to take 
an interest in its securities. It is 
now quite evident that this worked 
out much better than they ever 
dreamed of, 
é Evidently rebuffed in New York, it 
is believed that Sir Alfred Mond 
turned to Montreal. He may have 
| been attracted by reports that Can- 
|adians had quickly accumulated 
}enough stock to have control of 
| Nickel. This may not have been the 
| case but it was estimated by one in 
close touch that about that time 
| (August, 1927) about 35 per cent. of 
International stock was in Canada. 
Agreed With London 
From then on it is apparent that 
there was a working agreement be- 
tween London and Montreal and per- 
haps with some interests in New 
York outside of those in control of 
the company. The accumulation of 
the shares, building for control, went 
/on slowly and steadily. It can now 
be seen that New York “shorts” 
helped Montreal in its battle very 


COPPER OUTPUT__- 
ON COAST LOOMS 
BIG FOR FUTUR 


‘Present Year Will Be 
Marked By Big Jump 
in Output 


From Our Own Correspondent 

VICTORIA, B.C. — Copper has 
been the outstanding feature of mar- 
ket stability during 1928, in so far 
as British Columbia is concerned, 
and production for the year gener- 
ally will show an advance even upon 
1927. During the first six months 
the position of lead and zinc, two 
leaders in provincial output, was dis- 
tinctly unfavorable; the situation 
latterly has much improved as to 
lead, and cause now is indicated that 
zine too will shortly be on its old 
footing. As to copper, while few 
would have dared predict that it 
would touch the 15-cent mark, the 
fact is established that world demand 
has so surprisingly boosted prices 
that copper now is virtually back to 
a pre-war basis of London and New 
York quotations. This means espe- 
cially much to Canada’s Pacific 
province, although the importance 
of the other base metals cannot be 
be discounted, particularly having 
regard to Consolidated’s production. 
Until late years, bringing lead and 
zine conspicuously forward, copper 
was the foundation of British Col- 
umbia mining emphasized by the 
positions of Granby and Britannia 
in their respective operations. Cop- 
per holds premier place and the de- 
mand for copper is the barometer 
of prosperity or adversity for the 
mining industry in British Columbia. 


Copper Held Up 

Copper production in British Col- 
umbia has climbed from 56,918,405 
Ibs. in 1916 to 89,202,871 Ibs. last 
year, this advance being accom- 
plished despite price fluctuations and 
declines to a point at which continu- 
ance of operations seemed only pos- 
sible with considerable loss. For- 
tunately through metallurgical im- 
provements and rigid economies at 
Britannia, Granby and Trail, they all 
have kept the flags flying and car- 
ried on, and it would now seem cer- 
tain will enjoy their reward. 

It is interesting to analyze the 
probable result should present de- 
mand for copper hold without lower- 
ing the price level. Certainly 
Granby and Britannia will be in a 
better position than for years past, 
and Britannia now is handling 5,000 
tons of ore daily. Operations at 
Allenby (Copper Mountain) also 
have been pushed until substantial 
production there is now shown. The 
Consolidated is opening up Coast 
Copper, near Quatsino, and has the 
Sunloch on Jordan River, giving 
notable impetus to mining on Van- 
couver Island; and if favorable con- 
ditions are maintained, both these 
properties might be shipping dur- 
ing the oncoming year. As to Port- 
land Canal properties in which Con- 
solidated lately has become inter- 
ested, not much more can as yet 
safely be said than that they are 
very promising prospects and, should 
economic ore be proven in sufficient 
tonnage, they too will be put on a 
shipping basis with minimum time 
oss. 

Many New Ones Coming 

Among so many properties being 
opened up, there will be some new 
and important producers. In the 
Portland Canal district, as illustra- 
tive of the several fields, develop- 
ment has reached a point giving as- 
surance of at least one or more zones 
of commercial ore. Douglas Lay, de- 
partmental engineer with head- 
quarters at Hazelton, has been busy 
this season in the Skeena and Omin- 
eca divisions and reports several 
properties giving assurance of small 
scale production at least, with sev- 
eral others promising to become sub- 
stantial contributors to the mineral 
production totals for the province 
and the Dominion. Mr. Lay also has 
been in the Peace River area quite 
recently and the department is 
awaiting his report with more than 
normal interest as to the mineral 
possibilities of that territory, un- 
officially extolled as of exceptional 
richness and extended area. 

Interest in the Cariboo is by no 
means dead. This famous field has 
known its disappointments in recent 
years, but its pioneers never have 
lost faith. Many placer leases are 
held, assessment work on them be- 
ing done religiously. A number of 
hydraulic operations are shaping to- 
ward active production next year. 
Engineers’ reports recently have 
justified heightened confidence, and 
there are reasonable expectations 
that the gold output from this his- 
toric district will shortly show mark- 
ed improvement. 

In the Lillooet, the Bridge River 
and Cadwallader Creek areas are 
booming and members of the new 
Tolmie Government who lately vis- 
ited the Pioneer mine in the course 
of their inspection of the Pacific 
Great Eastern Railway property, 
looked over the Lorne Group also, 
glanced at other prospects and were 
much impressed by what the pioneer- 
ing operators here have accom- 
plished, and with the future’s 
promise. 

Throughout the boundary district, 
the lower mainland and Vancouver 
Island the revival is most hearten- 
ing. Reverted crown-granted claims 
are being taken up in large numbers. 
Abandoned mining properties are be- 
ing re-surveyed with a view to estab- 
lishing ore reserves overlooked in 
the past. The advent of the Pacific 
Tidewater Mines, Ltd., is exerting 
marked influence on Vancouver 
Island prospecting and development. 
This company has abundant money 
resources and is taking up properties 
requiring development and promptly 
establishing their worth or other- 
wise. Indications are that their en- 
terprise will be rewarded by the 
proving up at various points of suffi- 
cient tonnage of commercial ore to 
permit continuous operation of an 
ore reduction plant at Ladysmith. 
ndiistpdenaibieiupiialinctsiet mmaiuihiside te deere ee, 


materially, giving up a great amount 
of stock at prices below what it could 
otherwise have been acquired at. New 
York was a long time in seeing 
Nickel on other than a then earnings 
basis and this, of course, did not 
justify the price. Since then, how- 
ever, earnings have leaped so that 
the then existing prices, around 75 
and 80, are more than justified. 
Montreal says that leaving possible 
Frood profits out of the picture pres- 
ent earnings of International Nickel 
quite justify the present price level. 


In the Kootenays the outlook is 
peculiarly , encouraging. At this 
year’s beginning, mills were being 
erected on a number of properties 
where sufficient ore reserves had 
been established to warrant. Since 
then, these plants have been put in 
operation—at the Lucky Jim, the 
Whitewater, the Hewitt, the Ruth 
Hope and other mines. In the Brit- 
ish Columbia Pend d’Oreille also 
there have been important develop- 
ments recently, of which more will 
be heard in the near future. 

Touching the outstanding enter- 
prise and activities of Consolidated: 
Although their zine production for 
some time dropped 60 to 80 tons a 
day for an extended period, through 
power shortage, it is promised that 
the year’s figures will show the 
quantity production of this and other 
base metals in excess of last year’s, 
besides which the company is In- 
creasing the capacity of its Kimber- 
ley concentrator by 2,000 tons per 
diem. Consolidated, furthermore, 
has recently acquired large phos- 
phate beds in the Cranbrook district, 
to be used in combination with the 
sulphur fumes now dissipated at 
Trail, in the production of tricalcium 
phosphate, a fertilizer for which a 
near and extensive market will be 
found in the mid-Canadian wheat 
belt and elsewhere. Experiments 
with this fertilizer have been in 
progress during some time past, at 
experimental farms and in charge of 
farmers in districts of divers char- 
acteristics, on the prairies more par- 
ticularly, with gratifying results. 


GREENE-STABELL 
MAKES PROGRESS 
IN DEVELOPMENT 


Seek Continuation of Rich 
Ore Found On 300-Ft. 
° Level 


From Our Own Correspondent 

AMOS.—The Greene-Stabell Mine 
was engaged in drifting east on the 
600-foot level endeavoring to pick 
up the rich ore shoot already located 
on the 300-foot level, when The Fi- 
nancial Post recently visited the 
property. 

Since this mine was reconditioned 
and opened up by Jack Hammel last 
spring, sufficient ore has been put 
in sight, it is said, to assure Greene- 
Stabell’s future as a proven small 
mine at least. The work now in hand 
is to locate the downward continua- 
tion of known ore shoots, and dis- 
cover new ones, that would assure 
Greene-Stabell a place among the 
big ones. 

The work of opening up the prop- 
erty has been entrusted by Mr. Ham- 
mell to Mine Manager N. O. Carpen- 
ter. Mr. Carpenter and the nucleus 
of his present staff arrived on the 
property just before the break-up. 
Old camps were rehabilitated, new 
ones built, and the shaft which pre- 
vious operators had sunk to a depth 
of 621 feet, dewatered. Since that 
time over 1,400 fedt of lateral work 
has been done. The results obtained 
have proven sufficiently encouraging 
to determine Mr. Hammell, who is 
financing the development privately, 
to continue operations during the 
coming winter. 

Values on the Greene-Stabell have 
been obtained from a well defined 
quartz vein. This has a width of 
48 inches, runs practically due east 
and west, and has been traced on 
surface for a distance of 900 feet 
west from the shaft to the boundary 
of the property. 


Values Average $14 

The shaft itself is one of two com- 
partments, from which levels have 
» been established at depths of 285,- 
450 and 600 feet. On the 285-ft. 
level the cross-cut intercepts the 
vein 40 feet south of the shaft. It 
has been drifted on 360 feet to the 
east and 230 feet to the west. The 
richest ore in the mine has been 
opened up here. Values have aver- 
aged around $14 and have been con- 
sistent. 

On the 450-ft. level, the vein has 
been reached by cross-cutting 40 feet 
to the north. It has been drifted on 
115 feet to the east, and 50 feet 
to the west. An exploratory raise is 
being put. up from this level to the 
level above, and is now up 60 feet. 


Todd’s Report Favorable 

On the 600-ft. level the vein has 
been reached by cross-cutting 100 
feet north of the shaft. Drifting 
here consists of 160 feet to the west, 
and 300 feet to the east. 

Conditions on the bottom level 
have shown an improvement over the 
level above and a recent interesting 
development has been the discovery 
of calcite. This has just been lo- 
cated and further work will be re- 





quired to determine the extent of 
the deposit, and whether it is of any 
commercial importance. 

E. W. Todd, consulting geologist 
for the property, after an extensive 
examination, has recommended de- 
velopment at depth and the work will 
be carried on this winter. 

The Greene-Stabell plant consists 
of an 80 horsepower boiler, 750 cu. 
ft. I.R. compressor, 10 by 12 LR. 
hoist, steel sharpener, assay office 
and electric lighting plant. A crew 
of 30 men are employed. 

The property is located about a 
mile south of Lake Blouin, in Dubuis- 
son Township, 58 miles up the Harri- 
cana River from Amos. 

Supplies ate brought up this water 
route in scows and motor boats to 
the mine’s dock, and hauled from 
there to the mine by team. The 
water trip takes from eight to nine 
hours, but flying in, as The Finan- 
cial Post did, in a General Airway’s 
plane, the trip was made in a little | 
over 30 minutes. 

According to information gleaned 





| from one of the district’s historians, 


an old timer who has followed the | 
mines from the early days, the 
Greene-Stabell, locally known as 
“the Stabell,” was one of the first 
gold discoveries made in the Harri- 
cana River Basin. Greene and 
Bridgestock, the first operators, be- 
gan work here toward the close of 
the war or shortly afterward, he 
states. Considerable money was 
spent and high grade ore opened up 
down a depth of 300 feet. The de- 
velopment was continued on down to 
600 feet where the vein was lost. 
Greene’s tragic death followed, in 
consequence of which the mine was 
closed down, and remained idle until 
Mr. Hammel took up the work last 
spring. 





ESTIMATES MINE 
OUTPUT WILL BE 
UP FIVE PER CENT. 


Bank of Commerce Head 
Places 1928 Output 
At $260,000,000 


Canada has in sight a mineral pro- 
duction for 1928 aggregating in 
value about $260,000,000 if prices 
continue firm and the progress made 
during the remainder of the year 
does not fall short of what may reas- 
onably be expected, according to re- 
ports received by S. H. Logan, gen- 
eral manager of the Canadian Bank 
of Commerce. This would establish 
a new high level, 5 per cent. above 
the record of 1927 and 23 per cent. 
above the figures of ten years ago, 
when prices were highly inflated. 

Towards this total the precious 
metals are expected to contribute 
$52,000,000, the four principal base 
metals mined in Canada $72,000,000, 
coal $60,000,000, and other non- 
metallic minerals $76,000,000. Little 
change is anticipated from the fig- 
ures of a year ago except in the case 
of the base metals, which promise 
an increase of $13,000,000 over the 
amount of $59,000,000 in 1927 and 
an approximation to the high level 
of $74,000,000 in 1918. 

Gold Output Higher 

The value of the gold production 
for the year is expected to run to 
$40,000,000, or slightly more than 
the high record of the previous year, 
decreases from some mining areas 
being offset by increases from 
others, which are almost entirely due 
to more efficient operation of al- 
ready established producers, and to 
the development of new ore bodies 
at lower levels. Silver production 
may fall short of the 1927 figure. 
The recent improvement in price, 
however, should bring the total value 
to about $12,000,000, or only slightly 
less than a year ago. The Oriental 
markets are the determining factors, 
and the demand from both China and 
India is at present good. : 

The recovery of the commercial 
metal industry from the post-war de- 
pression within a few years, as a re- 
sult of improved production methods, 
greater co-operation among produc- 
ers, rationalization in selling, and in- 
genuity in creating new markets, is 
one of the most remarkable develop- 
ments of recent times. The world’s 
consumption of copper and lead has 
doubled since 1921, while the use of 
zinc has trebled and that of nickel 
has increased to nearly five-fold 
since the low points in these indus- 
tries. In each case, the present con- 
sumption is about 150 per cent. o 
the pre-war figure. In the case of 
all but nickel it is considerably above 
the peak of war-time demand, while 
the new uses to which nickel is now 
being put have already brought con- 
sumption almost up to that demand. 
The rehabilitation of European in- 
dustry has been accompanied by an 
increasing market for non-ferrous 
metals and to-day the European con- 
sumption of these is about half the 
world’s annual production, the re- 
mainder being for the most part con- 
sumed in the United States, while a 
small percentage goes to the Orient. 
Canada is already a large-scale pro- 
ducer of these important metals a 
it is to be hoped that the advantages 
she enjoys in the way of an immense 
mineralized area, plentiful and cheap 
power and steady labor conditions, 
will conduce to the establishment of 
a strong metallurgical industry that 
will bring the finished product di- 
rectly to the consumer. 

There is indicated an output of 
Canadian copper during 1928 of 
nearly 90,000 tons, with a value of 
about $25,000,000 or 46 per cent. 
more than in 1927. During the last 
fiscal year about 90 per cent. of the 
exports of Canadian copper went to 
the United States and 10 per cent. 
to Great Britain. A large nart of 
the former at least must eventually 
have found its way to Europe, and 
recently a direct trade in this metal 
has been established between Can- 
ada and Germany. 

As Canada produces between 85 
per cent. and 90 per cent. of the 
world’s nickel, the increasing use of 
this metal, alone or in conjunction 
with others, is of particular interest 
to the Canadian mining industry. 
The output for 1928 is expected to 
reach 44,000 tons, with a value of 
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$18,000,000, as against 33,400 tons 
in 1927, ap ine 


for the year, an a | fet at 


over the low point of 1922. Great 
Britain and the United States take 
most of the output, the former for 
the purpose of refining, the latter 
for further manufacturing. _A cer- 
tain quantity of refined nickel is 
also exported direct to the Nether- 
lands and to Germany, and a small 
quantity to Japan. , 

Canada’s participation in the 
world’s lead and zinc supply in- 
creased notably since the war. The 
value of the lead mined during 1928 
is expected to be approximately $18,- 
000,000, that of zinc $11,000,000, in 
both cases nearly four times the 
value reached in 1918. The relative 
figures for 1927 were $16,500,000 
and $10,200,000. Canada’s exports 
of lead and zine go chiefly to Great 
Britain and Continental Europe, al- 
though shipments to the Orient have 
lately been increasing, especially in 
the case of Japan, which is taking 
large quantities of lead. 

Canada also produces 83 per cent. 
of the world’s asbestos, the consump- 
tion of which is now three times that 
of 1921 and is steadily increasing. 
with at present a strong deman 
from Europe. The Canadian produc- 
tion this year will approximate $11,- 
000,000 in value, an increase of 
nearly 8 per cent. over last year. In 
addition to asbestos and coal there 
is in sight a production of miscel- 
laneous non-metallic minerals, in- 
cluding clay products, amounting in 
value to $65,000,000, as against a 
similar figure of $38,000,000 in 1918. 


WALSH CUT VEIN 
ON 375-FT. LEVEL 
2 Body Now Proven 


Down to Below 500-ft. 
— Values are Good 


No. 


Walsh-Katrine, operating in East 
Kirkland Lake, has cut No, 2 vein on 
the 375-ft. level. The vein at this point 
is five feet wide and is directly under 
the ore shoot in No. 2 vein on the 250-ft. 
level where No. 2 is opened up for 86 
feet of an average grade above $15 to 
the ton over a width of five to six feet. 
This ore body can be lengthened as 
both faces show commercial ore. 
Samples taken five feet apart over a 
width of five feet on the 375-ft. level 
have given an average of more than 
$15 to the ton. 

Values in No. 2 vein on the surface, 
140-ft., 250-ft. and 875-ft. levels, indi- 
cate: a considerable tonnage of com- 
mercial ore in No. 2 vein. In the sink- 
ing of a sump at the 500-ft. level, No. 2 
vein was encountered and the miner- 
alization at that point appears to be 
equally as steve as on the 250-ft. and 
375-ft. levels. The ore in the sump is 
at a depth of 517 feet. 

There has now been proven commer- 


cial ore in No. 2 vein f: ‘ ! 


to 617 ess 
Pin epeulig mp Nos 3 yeins mth 
ft. level directly under ore shy 
the 250-ft. level, there is bein; 
cated each day approximately 29 
of ore which up-to-the p: ' 
given an ——— above $15 to 
or both the 250-ft. and 375-ft. | 
To definitely block out this 
raises will be put up to test thes 
between the levels. Di 
had previously shown cor 
in No, 2 vein and there is 
to believe that a substantial, te 
of ore will be blocked out wit 
next few months in this vein, ~~ 
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Diebec Power Companies 
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_ Will Own All Assets 
JBSIDIARIES MERGE 


hern Ontario and North- 
m Canada Companies 
usion is Arranged — 
Other Fusions Follow 
‘rom Our Own Correspondent 
WNTREAL.—The Canada Nor- 
m Power Corporation is steadily 
me to a point where its entire 
én will be held by two subsidiary 
“nizations one of which will own 
nd operate the Ontario sections of 
* corporation’s activities and the 
ser which will own and operate the 
wation’s assets which lie in the 
eavince of Quebec. 
he Northern Quebec Power Com- 
y, a wholly owned subsidiary of 
adian Northern, already owns 
tes the Quebec section of 
tion’s activities. Now the 
Ontario Power Company 
m formed and will eventually 
all the panebtingy companies 
g in Ontario. The first step 
lan is the projected fusion of 
bsid es, the Northern Can- 
Power and the Northern Ontario 
wut and Power, into the new sub- 
ny of the Canada Northern Pow- 
” ee ped eneney, 
' yw acquired by 
ss new Northern Ontario Power 
ompany probably include the Por- 
ine Power and Telephone and the 
Sreat Northern Power. 
he fusion of Northern Canada 
wer Company and Northern On- 
‘Light and Power has been 
@ upon by the directors of both 
‘companies and the matter will be put 
pefore the shareholders at a meeting 
‘to be held December 10 next. 
~The amalgamation has been ar- 
wed with a view to effecting 
con in operation, permittin 
roved service to the customers 0 
Le nies, and allowing the 
erchange of surplus power 
system to the other. 
it plans call for the forma- 
new company, the Northern 
Power Company, with an 
od capital of 25,000 shares, 
par each, of 6 per cent. cumu- 
five convertible preferred stock 
600,000 shares of no par value 
mmon stock and the exchange of 
#@eturities of the new company for 
ese of the amalgamating compan- 
son the basis of one share of pre- 
red for each preferred share held 
id two shares of no par common for 
share of common now held by 
areholders of Northern Ontario 
ight and Power Company, and three 
of common stock in the new 
any for each two shares of Nor- 
Power stock outstand- 


tal set up of Northern On- 

and Power Company in- 

} 000 of common stock 
‘value $100, and $2,400,000 of 6 
‘cent. cumulative preferred; that 
the Power Com- 

ly Covers only $6,000.000 of com- 
i stock par value $100. The fund- 
pdebt of Northern Canada Power 
y totals $6,000,000 and of 
Cotati Light and Power 


»proximately 90 ‘per cent. of the 
of both companies is owned by 
ja Ni Power Corporation. 

n his letter to the shsreholders, 

J. Nesbitt, ident of both com- 

8, said © it is the intention 

‘the directors, should the proposed 
me be ratified by the sharehold- 
, immediately to place the com- 

stock of the new company on a 
dividend basis. 

will mean that common share- 
of the existing companies 
in receipt of the same divi- 


- 
Ben 


wy 
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Consolidated Sand Earns 


- '$155,000 to September 30 


{ 


| Earnings of Consolidated Sand and 
: for five months to the end of 
, are reported at $155,000 be- 
iation, depletion and taxes. 
end requirements of the 
amount to $21,000 per quarter 
on per cent. preferred stock out- 
While figures as to the produ¢tion in 
October are not yet available, it is 
understood that the company experi- 
enced a demand for their products 
caring ber, and that the produc- 
tion for the month will show a tonnage 
in excess of that estimated. 
company was organized in May 
of 7a as a consolidation of five 
sand gravel plants. Three were in 
and the earnings record of 
¢ Durham plant alone showed suffi- 
cient to pay the preferred dividends 
of the new company, it is said. The 
other two plants were put in operation 


Q the year. The Waterford planc 
some difficulty with their 

; and for about a couple of 

months d rather than added to 


of the company, it is said. 


Ras aero! are now all solved, 
te production is going along smoothly, 


Mancial Post is informed. 


Newbec’s Latest Hole 
f Evidently Missed Ore 


ently, Newbec’s latest diamond 
drill hole 
then of — a dud. The market ac 


‘and the report put out by a brokerage 


it 


Support this belief. Had the drill en- 
ted the hoped-for ore, the shares 
Would have undoubtedly soared. 


Dividends Declared 
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arrears, 


Oct. 31 | construction was designed by H. H 
Oct. 31 / Claudet of Ottawa, consulting en- 


17 /a fine set of cam 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Var Own Correspondent 


MONTREAL.—The Halifax Board 
of Trade has once again during the 
past tourist season snouidered a bur- 
den which rightfully should have 
rested on the city of Halifax. The 
City Council withdrew from the esti- 
mates the amount formerly given to 
the Board of Trade for tourist work 
and this year the council of the board 
voted $2.500 for this purpose. 

During the tourist season the 
Board opened a tourist office at which 
there were 2,651 registrations in 
1928 as compared with 1,257 regis- 
trations in 1927. Some 10,000 book- 
lets were distributed and hundreds 
of letters of inquiry were answered; 
during the summer months the Board 
also financed a series of ten band 
concerts in the city. The activities 
of the Halifax Board of Trade have 
been a big factor indeed in assisting 
the flow of tourists to the province. 

+ * 2 


The Kingston Chamber of Com- 
merce has taken over new premises 
on the main business street. The 
Chamber reports that tourist traffic 
has been worth $1,000,000 to the 
town in the past year. A programme 
has been outlined by the Chamber 
which includes publicity, tourist traf- 
fic, industrial activity, and a general 
range of operations. The service 
clubs in the city are being directly 
interested in the work of the Cham- 


ber. 
a a a 


A questionnaire is being sent out 
by the Canadian Chamber to all 
Boards and Chambers and to com- 
munities without these organizations 
asking for information under these 
headings. Where and why develop- 
ment has taken place; special oppor- 
tunities for expansion in particular 
sections; the economic trend of in- 
dustry; funds spent on publicity and 
with what results. Assembling of 
this data will provide the Chambers 
with a fund of information invalu- 
able to local Boards and Chambers. 

cos 


A new manager and industrial 
commissioner has been appointed by 
the Chamber of Commerce at St. 
Catharines, Ont. 


7 7. : 

New Boards of Trade have been 
formed at Bala, Midland, Ont., and 
at Rawley and Myrnam, Alberta. 
Boards have been reorganized at 
Humboldt; Kamsack and Kincaid, 
Sask., and at Chesley, Ont. 


The Chamber at Levis, Que., ia 
now affiliated with the Canadian 
Chamber of Commerce. 


The question of marketing the 
potato crop in Prince Edward Island 
and other Maritime provinces is be- 
ing considered through the National 
Interprovincial Trade committee of 
thé Cafiddian Chamber of Commerce. 
Potato growers in those provinces 
are faced with the prospect of their 
crop of 4,000,000 bushels of table 

tatoes being frozen before a mar- 
ket can be found for them. 


MOLYBDENITE CO. 
MAKE PROGRESS 
WITH NEW MILL 


Hope to Start Plant by End 
of Year — To Treat 
30 Tons 


By Staff Editor 

AMOS.—The Molybdenite Reduc- 
tion Co. is proceeding with the con- 
struction of a small concentrating 
mill which it is hoped to have in op- 
eration by the end of the year. The 
mill is designed to treat 30 tons of 
ore a day, but provision has been 
made to increase this to 60 tons 
should further developments warrant 
such a step. 


The company has the only moly- | ¥ 


bdenite operation in Northern Que- 
bec. Its property comprises 399 
acres and is situated at the juncture 
of four townships, LaCorne, LaMotte, 
Varsan and Malartic, three miles east 
of the Harricana River. The discov- 
ery was made by an Indian half- 
breed in 1914, and acquired by the 
present owners in 1921. 

It was not till June, 1927, how- 
ever, that the present extensive pro- 
gram of development was begun. 
This has resulted in the discovery of 
three mineralized zones known as 
“A,” “B” and “C.” These zones con- 
tain a network of veins varying in 
width from twelve inches from six 
to seven feet. The general strike of 
the veins is east-west and the dip 
is to the south. A large number of 
veins have also been found how- 
'ever, running north and south. It is 
|at the juncture of these two groups 
jthat enlargement and enrichment 


e stock would indicate this | has been found. 


Work at the present time is being 


that its field man reported that | concentrated on Group “B.” An in- 
was fisppointing would seem to|cline shaft has been sunk to a depth 


of 150 feet. Some lateral work done 
at a level established at a depth of 
100 feet, and still further work done 
on the 150-ft. level. 

A small amount of diamond drill- 
ing done from the 150-ft. level has 


Record | resulted in intersecting five veins to 
Dec.12/the north, and four veins to the 


south. 
One hole put down at an angle of 
45 degrees has shown the continu- 


Nov. 15 | ation of the ore to a depth of 200 feet. 


Development is in charge of Mine 


Oct. 31 | Manager C. H, Clinton. 


The new plant now in course of 


gineer to the property. It consists 


Nov. 1] 0f a 10 by 16 jaw crusher, 4% by 16 
Dec. 20| Hardinge ball-mill, 


Dorr classifier, 
and flotation sills. ‘ 
The company is also constructing 
p buildings to ac- 
commodate its engineers and work- 


30 | men of whom there are some 25 now 
1} employed. 


Molybdenite is being put to a num- 


20| ber of uses at the present time, and 
Oct. 31 | it is stated that all indications point 


to a ready demand for the new mill’s 
output, 


SISCOE TO START 
NEW 100-TON MILL 
GOING BY NOV. 24 


Area’s First Cyanide Mill 
to Completion 


By Staff Editor 
AMOS.—Siscoe Gold Mine's 100- 
ton cyanide mill will be in operation 
by November 24, F. H. Mitchell, Con- 
struction Superintendent for the 
Southwestern Engineering Corpora- 


tion, who have the contract in hand, | 


informs The Financial Post. 

Mine Manager Hutton states the 
mine is in: good shape to take care 
of the demands of the mill. Six 
months supply of ore have been 
blocked out on the 170-ft. level, five 
menths supply on the 270, and four 
months supply on the 390-ft. level. 
On the first level the ore has been 
blocked out on four sides, and on 
three sides on the second level. 

The 500-ft. level is the bottom 
level at Siscoe at the present time 
but as soon as the mill is put in oper- 
ation, the intention is to carry the 
shaft down to a depth of 1,000 feet. 
New levels will be opened up all the 
way down, and at the same time the 
work of extending the drifts on the 
present levels will be continued. 

The Siscoe ore is found in a vein 
four feet wide on the three upper 
levels. On the 500-ft. level the 
quartz varies in width from two to 
eight feet and carries assay values 
over a mineralized width of 20 feet. 
The change that has taken place 
here, while the massive sulphides 
have come in, indicates a possibility 
of the ore body widening below. 


’ Have $15 Ore 


Some 700 feet of drifting has been 
done on each of the two upper levels, 
500 feet on the third and an equal 
footage on the fourth. The face in 
every level is reported to be in ore 
and the recoverable values to run 
better than $15 per ton. 

Siscoe has three drills cutting box 
holes and raising on the Ist level 
at the present time. Development 
work has been limited by the amount 
of air available, but now that the 
new compressor has been put in op- 
eration, five machines are to be put 
on the stopes, and three more kept 
busy with development work. The 
underground crew of 20 men will 
be doubled as soon as the mill gets 
underway. 


Reached by Plane 


Siscoe was a hive of industry when 
The Financial Post visited the prop- 
erty. The mine is located on Siscoe 
Island in Lake Kienawisik, 45 miles 
up the Harricana River from Amos. 
The trip to the mine was made in one 
of the General Airways planes. This 
company, operating two aeroplanes 
from its base in Amos, is proving a 
great aid in opening up the remote 
mining of Northern Quebec and On- 
tario. 

After flying over miles of lakes 
and rivers with an unbroken stretch 
of tree tops and muskeg below, Sis- 
coe as seen from the air provides a 
study in contrast to the surrounding 
ccuntryside. First miles of dark si- 
lent forest, then suddenly a construc- 
tion gang in full swing, thud of ham- 
mers, whirr of saws, buildings 
springing up as if by magic in the 
big clearing on the lake shore, that 
is Siscoe. 


Will be First Mill 


The Siscoe mill will be the first 
cyanide plant to operate in the prov- 
ince of Quebec. Through the cour- 
tesy of Mr. Mitchell, The Financial 
Post is enabled to give a complete de- 
scription of it to its readers. 


The Power Plant 


The power plant consists of two 
200 h.p, Atlas Polar Deisel engines, 
one 700 cu. ft. IL.R. Compressor, and 
an electrically driven Lidgerwood 
mine hoist. The engines are direct 
connected to two 175 k.v.a. General 
Electric 600 volt generators, and the 
compressor is driven by a 100 h.p. 
motor, mounted on the crankshaft. 
The plant is practically completed 
and both engines and other equip- 
ment in full operation. 


Head Frame and Crushing Plant 


This consists of a combination 
headframe and coarse ore bin and 
waste bin, a Universa] 12 by 20 jaw 
crusher and about 300 feet of con- 


eyors. 

Mill Building and Equipment 
The main building is 115 by 75 ft., 
with the centre bay 48 ft. high. The 
equipment consists of a 6 by 4 Marcy 
ball mill, two Dorr thickeners, three 
Dorr agitators, a Merrill Crowe pre- 
cipitation process, 8 ft. American 
filter, Dorr classifier, tank pumps, 
ete. A 200-ton fine ore bin is ad- 
jacent to the mill. 

The Siscoe engines are oil-driven 
and fuel oil storage has been pro- 
vided for by the erection of two 70,- 
000 gallon steel tanks. The fuel oil 
is brought from Amos in a 10,000 
gallon steel tank mounted on a scow. 
The work of filling the huge tanks is 
about completed and sufticient fuel 
to carry over from freeze-up to 
break-up has been brought in. 

There is an all water route be- 
tween Amos. This has placed Siscoe 
in a much happier position from 
a transportation standpoint, than 
many other properties in the district 
which are faced with hard hauling 
over roads varying from two to five 
miles from the water. Even in the 
matter of the water haul itself Sis- 
coe has an advantage, as small 
steamers can :noor at the Siscoe 
dock, whereas many other mines 
have to rely on small pointers and 
freight canoes for their water trans- 
ports. 


Fairhall Adds Expert 
to Investment Committee 


Announcement is made by F. J. Fair- 
hall & Associates of the appointment 
to their statistical and research de- 
partment of Hamilton V. Miles, C.E. 

Mr. Miles has spent practically all 
of his business career in the technical 


*| end of the petroleum industry, He has 


long been associated with various units 
of the Standard Oil organization 
throughout the world, and during the 
past five years has been in business 
for himself as technical adviser, pre- 
paring reports upon prospective com- 
mitments in various oil companies. 

Mr. Miles will also be a member of 
the investment committee of Diversi- 
fied Standard Securities and Second 
Diversified Standard Securities, the 
two investment companies sponsored 
by F. J. Fairhall & Associates. Both 
these trusts confine the investment of 
their capital exclusively to the Stand- 
ard Oil Companies and their subsid- 
iaries. 
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Some Mond Holders 


Dislike the Division 


Quite a number of speculat- 
ors express the opinion that 
Mond Nickel is not coming out 
any too well in the Nickel 
merger when their sharehold- 
ers are placed in a position pf 
accepting one share of new 
stock for each share held while * 
International shareholders re- 
ceive six. 

Mond will get more prefer- 
red and has about 500,000 more 
common shares than Interna- 
tional. Past performances have 
shown that Mond’s net earn- 
ings have been about one- 
third of those of Nickel. In 
addition the Mond dividend 
record has been much better 
than that of I.K. For a time 
there was a feeling abroad that 
there must be something else 
in store for Mond shareholders 
as on the basis of market price 
Mond was considerably above 
I.K. range. However, the re- 
iteration of the 6 to 1 Nickel 
split and even exchange for 

ond, has convinced that this 
will likely be how it will work 
out. New Nickel shares are 
being traded in at 33 or about 
50 cents above Mond price. 


O’BRIEN MINE’S 
RICH SHOWINGS 
ARE IMPRESSIVE 


Very High Gold Content 
in Ore Contained in 
Narrow Vein 


By Staff Editor 

AMOS. — The O’Brien -‘Cadillac, 
“the show place of the north coun- 
try,” fully deserves its name as it 
leads all other mines in Quebec prov- 
ince, possibly in Canada itself, in its 
‘showings of free gold. : 

The gold occurrence at the O’Brien 
has been likenéd by one mining man 
to a repetition in gold, of the rich 
Cobalt silver deposits. The gold is 
found in a narrow quartz vein 14 
to 16 inches wide. The quartz itself 
is “plastered” in many sections with 
raw yellow gold. All the values are 
here, there being no dissemination 
into the wall rock. 

A two-compartment shaft has been 
sunk on this discovery to a depth of 


100 feet, a drift run out about 70 | 


feet, and a raise put up to surface. 
The deposit is now being mined as 
an open cut, stoping downward. 


A Close Corporation 


The O’Brien-Cadillac is a close 
corporation, and there is therefore 
no general investment interest in 
the property. It is owned by M. J. 
O’Brien Ltd. of Ottawa, owners and 
eperators of silver properties in Co- 
balt and Gowganda, as well as sev- 
eral other mining properties in Can- 
ada and the United States. 


It is perhaps as well for the gen- | 


eral public that the O’Brien-Cadillac 
is removed from the realms of specu- 
lation. The deposit is a rich one, so 
rich that following the rule of such 
occurrences, it 7 be expected to 
be limited. The O’Brien interests are 
apparently taking this view and pro- 
ceeding with its development in a 
very conservative manner, taking 
nothing for granted. If the prop- 
erty were one in which the general 
public could secure stock, one shud- 
ders at the manner in which its fu- 
ture might be discounted by ambi- 
tious mine promotors, high-pressure 
stock salesmen, and the gullible pub- 


lic. 

The O’Brien-Cadillac is, as its 
name implies, located in Cadillac 
township. It comprises 10 claims. 
The we was staked in 1924 by 
Austin Dumond, a prospector work- 
ing for the O’Brien Co. Development 
was begun in a smal] way in 1925 
and has been continued in the same 
manner ever since. From which it 
may be seen that the O’Brien is one 
of the oldest, as well as the richest 
gold operators in Quebec province. 

How much gold has been recovered 
from the property to date? Only the 
O’Brien people know, and they’re 
not telling. What ore has been taken 
out, has been milled in the company’s 
Cobalt plant. 


HUNTON TO DRILL 
AREA BELOW RICH 
SURFACE SHOWIN 


Consulting Geologist Plans 
New Effort as Result 
of Study 


E. W. Todd, consulting mining 
geologist, has just completed an ex- 
amination of Kirkland Hunton Mines 
and the directors are following his 
recommendations to diamond drill 
from the southerly cross-cut on the 
500-ft. level, three dri!] holes, fan 
shaped, at 80 degrees North to reach 
the veins from a depth of 700 feet 
to 1,000 feet. 

The rich surface showing origi- 
nally found appears to be at the 
junction of three veins and the val- 
ues undoubtedly came up through 
these fractures. The examination 
underground indicates that the 
southerly fracture is the strongest 
one and occurs in porphyry an‘ 
syenite similar to those found along 
the westerly part of the main break 
of the camp. 

The vein on the 500-foot level oc- 
cupies a fault contact between the 
porphyry and syenite and shows im- 
provement: over the 375-foot level 
and mapping of the levels from the 
surface to the 500-foot level would 
indicate that this vein will persist 
down in the igneous mass surround 


ing the shaft. These wall rocks are | 


favorable for ore deposition, and as 


the vein has indicated values, it is | 


hoped the drilling will show enrich- 
ment. 

A diamond drill hole will also be 
put down from the north cross-cut 
on the 675-foot level to intersec: 
the North vein at a depth of about 
1,300 feet in the vicinity of a porphy- 
ry mass indicated on the 675-foot 
level to the east of the winze. Tie 
ecmpany is in financial shape te 
carry this plan out. 

WILL SINK DEEPER 

Thompson-Cadillac directors have de- 
cided to sink No. 1 shaft to 600 feet. It 
is now at 322 feet, 
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OLD.COLONY HAS 
HALF COMPLETED 
ARIZONA PROGRAM 


Long Tunnels Being Driven 
Parallel to Ore—Engineer 
in Newfoundland 


Shares ef Old Colony Mines which 

| were recently listed will be called for 

trading some time next week. It is 

expected that the shares will get a 
good reception. 

Old Colony is carrying on two min- 
ing operations, widely separated. The 
most advanced is in Arizona where 
work has got to the stage where ore 
should be put in sight rapidly and 
there is already indicated a very 
large tonnage of ore of good grade. 

Original interest in this operation 
was created when it took over a large 
acreage adjoining Buchans Mine in 
Newfoundland. During the past sum- 
mer a staff of engineers and geolo- 
gists have been engaged working out 
the geology of this tract prior to dia- 
mond drilling. E. E. Campbell, con- 
sulting engineer of the company, is 
now on his way to Newfoundland to 
go over the season’s work. Some op- 
timistic reports have been received 
from the property and details will 
likely be available on Mr. Campbell’s 
return. 


Started in June 


_Mr. Campbell is just back from a 
visit to the company’s Arizona prop- 
erty and has made a report to the 
directors on his examination of the 
work. Following a survey of the 
property which started in April last, 
work was started on an exploration 
and development programme. This 
consisted of driving four main adits 
on different levels to facilitate and 
cheapen future exploration of known 
ore zones. These were driven at ele- 
vations of 4,200, 4,500, 4,800 and 
5,100 feet. These tunnels parallel the 
vein system but are not on the ore 
as the ground in the vicinity of the 
ore has been found to be unusually 
badly broken. Thus the work that has 
been going on has not been of a 

| nature to make ore. So far one cross- 
| cut has been run from the 4,500 tun- 
nel to connect with an existing shaft. 
This exposed some valuable ore. In 
an intermediate drift above this 
crosscut on the Prince George vein, 
which has been renovated and is now 
being extended. three samples were 
j taken across five-foot widths and 
| gave from 40 to 60 ounces of silver. 
The ore carries about $2 per ton in 
| gold. This vein shows an outerop 15 
to 30 feet wide and Mr. Campbell 
| says that on development a big ton- 
_ nage of this ore will be obtained. 


Cut 8 Feet of Ore 


| <A crosscut independent of the adit 
| system was driven to intersect the 
Eagle vein. This was completed but 
no drifting was done as M . Camp- 
bell says it is not the intention to 
open any of the ore areas until about 
the time mining operations will be- 
in. At the point of intersection the 
agle vein showed a width of eight 
feet with disseminated lead and zinc 
sulphides containing two high-grade 
streaks, one twelve and the other 
4 inches wide. Another independent 
crosscut is being driven to intersect 
a high-grade outcrop on the Foun- 
tain head claim. This will reach the 
vein at a depth of 140 feet and 
should be completed about now. Both 
of these crosscuts are driven from 
surface on the 4,800 level. 
_ Mr. Campbell says that since start- 
ing actual work on June 1 the prog- 
ress made totals 2,000 feet of new 
| work and 2,620 feet of reclaimed 
work. The large proportion of the 
latter is on the 2,400 adit and was 
driven some years ago. Expenditure 
to date has been $71,000, which 
works out at $15 per foot after charg- 
ing off plant, housing and all equip- 
ment. 

The superintendent of the prop- 
erty says that so far about half the 
programme of work has been com- 
pleted and yet they have cut new ore 
in three places and have water com- 
ing in on all levels. The scarcity of 
water has been a problem of the past 
but seems to be easing up now. 


ACQUIRES GROUND 
NEXT MOTHER LODE 


East Sudbury Deep May 
Have Extension of Vein 
System 


A rich strike has been made at the 
Mother Lode Mine, located in North- 
eastern Oregon, and operated by the 
Oregon Copper Co., according to in- 
formation brought back by one of the 
East Sudbury Deep engineers, who be- 
came interested in the property ad- 
joining the Mother Lode Mine. 

According to report, a very large 
tonnage of $15 ore was opened up in 
the upper levels of the Mother Lode 
last year. The Mother Lode vein is 
from 12 to 20 feet wide, in the upper 
levels, and values average around $16 
per ton, principally in gold. The recent 
strike was made on the 450 foot level, 
and is quite spectacular. Here the vein 
is 77 feet wide and the first 60 feet 
averages $10 in gold and 4 per cent: 
copper—or a total of $27 per ton. The 
last 17 feet assayed in four sections, 
was very high grade ore, assays run- 
ning $500 per ton gold, $520 per ton 
gold, $300 per ton gold and $280 per ton 
gold. Another crosscut checks similar 
values across a width of 75 feet, the 
average value for the whole width of 
77 feet assays $104 per ton, with values 
principally in gold. 

East Sudbury Deep, through their 
Oregon subsidiary, which is at pres- 
ent operating the La Bellevue Mine, 
have also become interested in the 
promising prospect covering the ex- 
tension of the Mother Lode vein, but 
they will make no statement regard- 
ing this prospect until an examination 
can be made by their western consult- 
ing engineer. 
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Jackscn Manion Price 
is About Cut in Two 


Jackson Manion shares which about 
a week ago were sharing honors with 
Howey Gold, well above the ninety | 
mark, are now around fifty cents. 
There is no explanation forthcoming 
for the break, but it is believed that it 
has something to do with rather dis- 
couraging results on the erepeey The 
talk on the street is that the deposit 
has been bottomed by diamond drill- 
ing at 800 feet. This would seem to 
be the same as the report that got 
around when Timmins’ interests 
dropped the option. It was stated that 
the Timmins’ people in drilling en- 
countered granite and for that reason | 
felt that the possibilities of the wee 
erty were in a measure limited, and 
asked for an easing of the terms until | 
further work was done. As this was | 
a forthcoming the option was drop- 
ped. a 


CUMMINGS-TRUD 
CLAIMS ATTRACT 
NEW YORK GROUP’ 


Provide Funds to Diamond 
Drill Barraute Twp. 
Claims 


By Staff Editor 

AMOS.—Cummings-Trudel Min- 
ing & Development Co. have com- 
pleted financing arrangements with 
New York interests which will per- 
mit diamond drilling of the com- 
pany’s Group No. 1 in Barraute 
Township. he property adjoins 
Venus Gold Mines on the west. 

Norman B. Davis, consulting en- 
gineer for Cummings-Trudel, states 
a series of parallel veins carrying 
gold have been uncovered in the 
course of assessment work. The 
veins themselves are narrow but 
considerable mineralization is found 
in the rock on each side of the vein. 
_ In addition to its Barraute hold- 
ings the company has three other 
properties. 

Group No. 2 adjoins the Lucky 
Tiger on the east. Assessment work 
kas been completed. There is con- 
siderable muskeg on this ground and 
the company is postponing further 
operations pending the completion 
of diamond drilling on the Lucky 
Tiger. Its future program will be 
largeiy decided on results obtained 
from this work. 

Group No. 3 is located in Desme- 
loizes Fowaship, north of the Abana. 
A wide belt of sulphide mineralization 
in a highly sheared rhyolite has been 
found here. Surface work has dis- 
closed a width of 25 to 30 feet and a 
length of 400, with narrow bodies of 
rock in which the sulphides are quite 
prominent, skirting the main belt. No 
spectacular values have been obtained, 
although samples have run $1.50 in 
gold. Assessment work is now being 
done, and the management are of the 
opinion that the results obtained to 
date merit further work being car- 
ried on. 

Group No. 4 is located in the central 
part of Cadillac Township, three miles 
south of the O’Brien-Cadillac. Assess- 
ment work carried out on this group 
during the summer resulted in the un- 
covering of two showings from which 
fairly good silver assays were obtained. 
The finding of silver deposition was 
somewhat exceptional as gold-bearing 
ore has been the usual occurrence 
found in this district. 


GET LA BELLEVUE 
READY TO PRODUCE 


New Ore Cars and Drills 
Added — Mine Now 
In Good Shape 


Work of preparation for production 
at the La Bellevue Gold Mine in the 
state of Oregon, recently acquired by 
East Sudbury Deep Mines, is progres- 
sing well. All tunnels are now open, 
the timbering replaced where neces- 
sary, new track has been laid in the 
main haulage tunnel, and ditches 
cleared out. The air line has been com- 
pletely overhauled. 

The raise from the No. 4 to the No 
2 level is being lined up and when com- 
pleted will permit. ore from all the 
stopes above the No. 4 level to be 
dropped direct to the mill ore cars 
without hoisting. This raise will be 
used for ore storage as well. 

On the surface, the work of cutting 
and storing wood for the mill, the kit- 
chen and the bunkhouse and the 
freighting in of supplies for the win- 
ter is making good progress. 

Work of completing the mill fo: 
operation 1s being carried on simul- 
taneously with the work in the mine, 
with a vicw to early production. 

To permit the starting of additional 
underground development and ore 
breaking, the mine has been equipped 
with four new ore cars and three addi- 
tional air drills. 


Wightman & Co: ipany 
Mem Montreal Mining Exchange 
Fiscal Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 


111 Mountain Gill, 
Quebec, P. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 
Specialises in Eritish 
Columbia Mining ‘tock: 


Also executes orders in all 
other stocks and bonds. 
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MOUNT COMPANY 
Members ee Mining Exchange 
4 HOSPITAL ST., MONTREAL 
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SHAFT ON ROCHE 


DOWN TO 335 FT. 
VALUES ARE GOOD 


Large Base Metal Ore 


Bodies Carrying Good 
Gold Values 
Indicated 


SWASTIKA. — International Ex- 
ploration Co., operating in Ben Nevis 
Township, about 15 miles north of 
Dalby Siding on the Nipissing Cen- 
tral Railway between Kirkland Lake 
and Rouyn, are rushing work at a 
high speed, 50 men being employed. 
Recent developments underground 
point to large ore bodies containing 


lead, zinc pyrite up to considerable 
quantities with some copper and gold 
content up to $4.60 per ton and four 
ounces in silver. The combined val- 
ues exceed $30 per ton. 

The general geology consists of 
Keewatin volcanics, consisting of 
rhyolites, andesites and greenstones. 
Granodiorite outcrops occur along 
the north boundary of the property. 
A wide rhyolite and andesite brec- 
ciated zone in which three and per- 
haps four prominent fractures have 
been ee up and otherwise ex- 
tensively explored on surface. These 
fractures show lead, zine and copper 
sulphide with the lead predominat- 
ing. The entire area is more or less 
mineralized with fine grained pyrite. 

A three-compartment shaft has 
reached a depth of 335 feet with sta- 
tions cut at 125 feet, 225 feet and 325 
feet. Lateral work will be carried on 


on the various levels immediately. | E 


The shaft has been sunk to the 
south of No. 1 vein which was cut 
at the 110-ft. level. Another large 
orebody was cut for 30 feet at the 
225-ft. level. At the bottom of the 
shaft high grade ore was again en- 
countered, 

The directors and engineers at the 
property are highly pleased over the 
discoveries which they regard as of 
utmost importance to the future of 
the property. 

Prof. L. D. Huntoon, E.M., has re- 
ported favorably'on this property. 
Andrew Walz, E.M., who has re- 
cently made an independent examin- 
ation of this property has reported 
favorably. He stressed the impor- 
tance of values obtained on under- 
ground development, also a wide zone 
of disseminated ore which has re- 
cently been exposed 500 feet east of 
the shaft. Chas. Sheehan is mine 
manager, E. A. Robert of Montreal 
is president, The head office of the 
company is at 437 St. James Street, 
Montreal. The operation has been 
privately financed. 


Start on Railway 
to Serve Sherritt 


Recent strength in Sherritt-Gordon 
shares is said to be due to expectation 
that an announcement will be made 
any day now that the extension of the 
railway from the Flin Flon Mine, 35 
miles to the Sherritt property is to be 
proceeded with. A short time ago it 
was stated that the road would not be 
gone on with because the Sherritt 
people would not undertake to guaran- 
tee a tonnage that would make the 
road pay its way. Such a guarantee was 
given by the Hudson Bay Smelting and 
Refining before the construction of its 
line was proceeded with. 


| public, would 


has not quite the rosy outlook 
advertisements of ering shares. 


tke B. C. department of mines. 
An advertisement in the coast pr 58. 
printed over the signature of the min- 
ister of mines, quotes the adve: 
ment, telling about the amount of 
indicated and then gives a report 1 
the district engineer of the departm 
which tells of the work done and | 
sents a picture that falls far sho: 
the share-offering advertisement, 


NIPISSING QUITS 
‘LEBEL ORO WC 


Put Down Six Drill Holes — 
Owning Company Will 
Carry on Effort 


~ 


As was genetety ex 
happen, Nipissing has dro 
tion on Lebel Oto pro in 
land Lake to the west of Bidgood. 4 
$30,000 was spent in explo ; 
and diamond drilling, and while 
good results were met with, v 
evidently not conclusive 
satisfy the Nipissing r ; 
has bees Oe oe — time 
sing would pull out. as 

Lebel Oro company will 
with the exploration of the p: 
itself. This may involve an ine 
the capitalization from 2 
level of $1,500,000, of which 
is still in the treasury, along 
‘aNipiesing: ts, somal tie 

pissing is re o- 
down six drill holes, one to @ 
1,400 feet. On a parallel 
main showing, one hole : 
values over 12 feet. ’ 


ed wo 
cir 


Nipissing is furnishing 
formation to the Lebel-Ore 
garding their work on the 
They are laying open their 
face, drilling und: 
W. Todd, former 

rt Bin = op . d for s 
erties nearby, inclu 

has been engaged Lr Lebel: 
will make a logical map, 
drill hole sections ‘genera’ 
line a campaign of future 


Lay Foundation __ 
for Power F 
The foundation for ~ 


is being pushed sae 
e er dam is being 
ae Fala; in Red Lake re 
e ready is: 
the plans for the plant ¥ 
proceeded with and at the 
that Howey Gold ja 
for a mill. Howey manag 
ground ready for the new 
ment. 
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Visit Our Board Roc 
In addition to recording the quotsti 
sales of the Standard Stock and 


helpful Bulletin Service pertaining to day-to-day 


ments at the various operating mining companies in 


Ontario and Quebec. 
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CONIAURUM MILL 
IS NOW HANDLING 
300 TONS DAILY 


‘Has Ore Reserves For 
About Three Years’ 


Supply 


About 300 tons daily are going 
through the new Coniaurum mill at 
Porcupine. One tube mill is handling 
the ore. It is estimated that earn- 
ings are around $70,000 monthly and 
ore reserves are placed around 
mann 00. 


nderground development con- 


Kazaba is Drilling 
Dalquier Property 


By Steff Editor 


AMOS. — Kazaba Syndicate 
awarded a contract for 1,500 feet of 
diamond drilling to the Continental 
Diamond Drilling Co. of Rouyn. 
work is now proceeding on the syndi- 
cate’s property, 450 acres, situated on 
the northern boundary of Dalquier 
Township, ten miles due north of Amos, 

This stoup was staked in the spring 

, llowing the discovery of @ 
mineralized outcrop oorey ns zinc, 

The outcrop 


of 1927, fo 


lead and: copper values. 
was rock-trenched this summer over a!be guided by this report. 


Mining Stock Quotations 


Week Ending October .30, 1928 


tinues to block out ore of low or! 


moderate grade, but with prospects 
of securing better results. Presently 
a substantial volume of $8 ore is 
being made available for stoping in 
a section of the property near the 
old 1,000-foot Goldale shaft. This 
body, 8 feet by 100 feet, will be 
reached by a crosscut from the main 
Coniaurum workings. 

Coniaurum’s main shaft is down 


- 2,000 feet. Chief interest during the 


past summer has been centered on 
results from underground develop- 
ments at the 1,750 and 2,000 foot 
levels, at which horizons it was 
hoped that there would be an im- 
a over conditions at the 


On the 2,000 and 1,750 foot levels, 
veins 7 and 14 have been crosscut 
partly developed. ~ Generally 
speaking, the ore. at 2,000 feet oc- 
Tee0 - are ev men on the 
5 ug e genera de on 
the higher horizon is ne 

Diamond drilling is in progress on 
the lower levels to explore the fur- 
ther extensions of veins 7, 12 and 14 
~— and south from the main cross- 
cuts, 


LA REINE IN CADILLAC 


La Reine Mines is carrying out as- 
Scssment work, consisting of explora- 
tory surface soamhing and stripping 
on its Cadillac Township property. This 
consists of a group of 10 claims lying 
east of the Thompson-Cadillac and 
north of the O’Brien-Cadillac. W. A. 
Harris is in charge, and has a gang of 
1¢ men employed. 


=O 


MINING ENGINEERS AND 
GEOLOGISTS 


Consultations Examinations Reports 


J. C. HOUSTON 
Mining Engineer 
HAILEYBURY, ONT. 


Thirty Years’ Experience in Northern 
_ Canada Mining Fields 


Henry J. Stewart 
Mining Engineer 


Exploration and Minin; 
Program: 


523 insurance Exchange Blidy¢. 
ew MONTREAL 
* 


ORSER, Edward H. 
Consulting Mining Engineer 
and Geologist 


Swastika, Ont. Field Office 


Cable & Phone “Orser-Swastika” 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


Limitec 
{ndustria! Chemist: and Engineers 
Montreal Winnipeg 


JULIUS MESSER 
Consulting Mining Engi ee 
_ Examinations Reports 
Management 
KIRKLAND LAKE, ONT. 


CHAS. SPEARMAN Pb.Sc...A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 
Examinations, Reports, etc. 
Preliminary Explorations and 
Mining Programs 
Suite 1811-12 The Royal Bank Bidg.. 
MONTREAL, QUEBEC 
Cable Address: “Anticline” 


HATCH & PALMER 


Mining Engincer: and Ceo ogi:ts 
ST. JOEN’S, Newfoundland 


H. B. Hatch C. H. Palmer 
Examinations, Reports. Explorations 


J. W. MORRISON 


CONSULTING MINING ENGINEER 
Examinations, Reports 
HAILEYBURY, ONT. 


G. S. SCOT’) 
P. O. Box 1328 
SUDBURY 
Examinations, Reports, and Valuations. 
Geological Surveys and Supervision of 
Exploration 
Specialty: Periodicai inspections and 


reports for operating companies with 
respect to geology and development. 


Mining 
Geologist 
Mackey Bidg 


H. E. BRADLEY, B.Sc. 


MINING ENGINEER and 
GEOLOGIST 
805 Kent Building TORONTO 
Adelaide 8858 


WRIGHT & BOYDELL | 


Consulting Mining Engineers a: 
Geologists : Examinations. Reports. 
Exploraticns and Development 
Programme. 
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65 1.00 
2.00 1.825, 


has 


The 


width of nine feet and a length of 30. 

imens of ore assayed to find the 
lative proportions of the metals they 
carried, returned values of 18 per cent. 
zine, five per cent. lead and one-half 


per cent. copper. 
Norman 


der his direction. 


Examined Howie 


John Reid, M.E., an Major Flood 
have completed a geological study of 
the Howie property in Clericy 
Quebec, and made their report to the 
creditors committee. Future plans will 
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THE FINANCIAL POST 


Mining Inquiries 


Callinan F.F. 

What are the prospects of Callinan 
Flin Flon? Are the shares well regard- 
ed? > 
Callinan Flin Flon looks like quite 
an attractive speculation. The com- 
pany is operating two properties, one 
adjoining the Flin Flon Mines of 
the Hudson Bay Mining and: Smelt- 
ing Company and the other is .the 
Baker Paton group in the same area. 
Very good results are being secured 
on the underground development of 
the Baker Paton group while dia- 
mond drilling is proceeding on the 
other. The operations are in very 
good hands. 


Stadacona 

In a recent list of well considered 
penny stocks I notice Stadacona is miss- 
ing. I notice that reports about the 
company continue optimistic. Would 
you advise that one continue to hold 
the shares? 

Stadacona has put forth quite an 
intensive effort to try and find a 
mine in Quebec. It has met with a 
certain amount of favorable result 
but has got nothing of a conclusive 
nature. The public has seemingly 
come to realize that developing the 
Rouyn properties is a very long 
drawn out affair and for that rea- 
son is not very partial to such stocks 
—hence the weakness in the market. 


Argonaut 

I hold several thousand Argonaut. I 
understand they are not working. Cou 
you give me any information? 

The outlook for Argonaut Consoli- 
dated is not bright. The company 
has quit operations and is abandon- 
ing its property in Kirkland Lake 
and at the moment is busily engaged 
trying to clean up on what assets 
remain. It may work out in the final 
analysis that there will be a fair 
amount of money left and this may 
be either distributed to shareholders 
or may be employed by the com- 
pany. in an effort to secure another 

roperty. We rather think that the 
atter policy will be followed. 


Windfall Rouyn 

I notice that there has been a shake- 
up in Windfall Rouyn. Could you give 
any reason? What is your opinion on 
their chances? ° 

I am sorry we have not the inside 
story as to the cause of the shake-up 
in Windfall-Rouyn Company. The 
main operation of the company was 
carried out in Clericy Township, Que- 
bec, and a real earnest effort was 
made to find a mine. 

Operations have been quite re- 
stricted and while there are still 
popes that it may come through— 
hey are quite remote. It is true that 
the company has taken up a number 
of other properties but we do not be- 
lieve that they have made any more 
progress on them than they did on 
the Clericy property. 


Should Buy Merit 


What is your opinion of Malartic? | 


I have been thinking of buying some of 
the mine shares and it has been recom- 
mended. 

Since you wrote your letter of 
enquiry in regard to Malartic, some 
things have cropped up which throw 
doubt on the possibility of it prov- 
ing to be quite the success that 
previously it seemed destined to 
enjoy. You are quite a long way 
from the market and if you held 
stock in quite a speculative venture 
the whole thing could collapse and 
your stake in it wiped out before 
the information would get to you. 
For that reason we think you should 
buy some of the other stocks where 
the element of risk has been much 
more reduced. 


Clarke B. - Gold Exp. 


Huronian Belt Company, operating 
in Ontario and as a result practically 
all the stocks involved sank to rather 
low levels. Pioneer was one of them. 
Another trouble with this stock has 
been that there have been a couple 
of announcements that a mill would 
likely be built at once and yet the 
mine has not reached the stage where 
a mill is justified. Development on 
the property has been very satisfac- 
tory of late according to official re- 
ports and while it may try your pa- 
tience a little we believe that if you 
| hold your Pioneer shares you will 
ultimately find them quite profitable. 


No Tips Given 

| you consider most attractive at present 
| prices? What are they doing with Jay 
| Copper? Is it a good investment? 
| We do not make it a practice to 
suggest stocks which our readers 
should purchase. This is nothing 
more or less than giving tips which 
generally make for trouble for all 
concerned. What we do is to at- 
tempt to give facts about different 
operations, in The Financial Post and 
allow our readers to make their own 
decision from these facts. If you fol- 
low our Mining Section we do not 
think you will have any trouble in 
picking out what are regarded as 
some of the very best issues. 

Jay Copper is s very speculative 
| issue and is by no means to be re- 
| garded as a good investment. Inci- 
| dentally, mining stocks are not to be 

regarded as investments but rather 
| as speculations. 


Wright-Hargreaves 
| I notice that ‘Wright-Hargreaves 
| continues to drop and I am wondering 

if it is going to peter out entirely. What 
about Teck-Hughes, Kirkland Gold and 
Granada? 
| It is quite difficult to explain 
| the recent decline in the price of 
Wright-Hargreaves, except perhaps 
for the rumors that got around that 
| the company was going to pass up 
| its dividends entirely. The major de- 
| cline in the price of these shares was 
;due to a very severe drop in the 
gold contents of the ore which was 
| being sent to the mill. Since then, 
| however, deep development 


| allowed for millheads which is the 


| average content of the ore per ton, | 


to be raised to quite a profitable 


basis and to where the dividend has | 


| been earned. 


Teck-Hughes, Kirkland Lake Gold | 


and Granada are well sponsored op- 
erations and are to be rated in the 
| order given. The first two are pro- 
ducing and the first of the three is 
on a substantial dividend basis. Kirk- 
land Lake Gold is opening up some 
very good ore at deep levels and the 


outlook is very bright. Granada is | 
in the} 
Rouyn, Quebec section, which has | 


an exploration operation 


| 
| been meeting with a fair amount 
| of success in its efforts. 

| 


Big Harbour Gypsum 


I notice an advertisement of Big | 


| Harbour Gypsum in The Financial 
| Post. It looks interesting. I realize 
that it is a new venture, much like an 
untried mine, but they seem to have 
the gypsum in sight, according to their 
engineers’ reports, 


Big Harbor Gypsum Syndicate 


I hold some ee in Clarke Bourla- | 


maque and have 


een approached to ex- | 


change them for Gold Exploration of | 


Canada. 
exchange be made? 

We have never regarded 
Clarke-Bourlamaque Gold Mines, as 
a venture possessing a great degree 


Would you advise that the | 


the | 


of merit and as Gold Exploration of | 
Canada is practically the same thing | 
under another name, we cannot sec, 


how it will improve matters very 
much. The people behind the ven- 
ture have had quite a number of 
mining operetions and never got 
anywhere with any of them and 


while the exchange of shares will | 


not do you any harm, we would not 
suggest that you be any too optimis- 
tic in regard to the good that may 


| come from such a move. 


Pioneer 


I hold 1,000 shares of Pioneer. It | 
does not seem to make progress. Should | 


I hold or get out? 
Some considerable time ago there 


was a shake-up in the operations of | 


British Columbia Mires 


Past 2% years mineral production 
— cntire half century ending 

Dividends now approximate $10,000,- 
000 per i:nnum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—It pays 
sae your name on our mailing 
ist. 


WOLVERION & CC. LIL ITED 
Suite 704, Dominion Bank Bldg. 
Vancouver, B. C. 


Members Vancouver Stock Exchange 


Examirations, Reports. Claims 
staked in any district of Quebec 
or Ontario. Contractors of as- 
sessment and development work. 
BOYLEN BROS, 
CUNTRACTING & EXPLOR- 


ATION CO., LIMITED. 
Head Office: Kirkland Lake. Ontario 


SCHLUMBERGER 


ELECTRICAL PROSPECTING 


METHODS 


62 Front St. W. 
Toronto 2, Ont. 
Adelaide 9730 


25 Broadway 
New York City 


C.1.COULTER «. Co. 
MCMBERS STANDARD STOCK & MINING EXCHANGE 


ae 


4] ACOMPLETE 
BROKERAGE 
SERVICE AND 
BOARD ROOM 

FACILITIES 


| 120-2 RICHARDSON BLOG 
COR ADELAIDE & BAY STS 
PHONE 4D 0465 6 7 a-0 


STANDARD STOCK & MINING EXCHANGE 
ADEL. 9411 ADEL. 7031 


8-10 King St. West, Toronto 
BRANCH 3650 BAY STREET-ADEL. 2082 


Will you advise what mining stocks | 


has | 
| opened up some very good ore and | 


How does it look? |} 


seems to have a A 
merit. As you state in your letter 
the company has already indicated 
a very substantial tonnage of gyp- 
sum which can be mined at a reason- 
ably low cost. In addition the loca- 
tion of the property is such that load- 
ing costs for weer shipment should 
be quite reasonable. 

Scemingly then the future of the 
proposition would evolve around two 
things, first the ability of the pro- 
motors to get sufficient funds to 
finance the development of the oper- 
ation, and secondly ability to market 
their product after they have reached 
the producing stage. Of the first 
point it is impossible for anyone at 
this date to pass an opinion on an 
the promotors state that they have 
been assured of some very excellent 
contracts when they have their prop- 
osition at a stage where they can 


guarantee delivery. 


Holds Them All 


list of my mine holdings 
ase ee nei You will see that 
it is very extensive. What should I do 
with it? 

Apparently there are not many of 
the mining stocks that you have 
overlooked—your list is almost as 
complete as that on the Standard 
Stock Exchange. Situated as you 
are right in the heart of the mining 
country you ought to have a pretty 
fair line on the general situation up 
there. You have got a mixture of 
good and bad stocks. Everitt does 
not seem to be worth much, Canadian 
Lorraine looks a long way off, 
Castle does not ever seem to be 
able to get earnings up to the point 
where they can consider the share- 
holders, McEnney does not seem to 


| get anywhere, Atlas is about in the 


same class, the same with Penley 
Silver, but all the others seem to 
have a chance—some good and some 
fair. The same remarks would ap- 
ply to some of your industrial hold- 
ings. 

‘What we think you should really 
do is to start housecleaning. You 
have got your eggs in too many 
baskets. What you ought to do is 
unload practically the whole works 
and start over afresh and confine 
yourself to some of the stocks that 
have got a considerable amount of 
merit. We believe that it is only 
in that way that you will ever make 
any money out of the market. Now 


Unlisted 
Mining Stocks 


BOUGHT—SOLD—QUOTED 
The following prices are subject to 
confirmation: 


Anglo Sudbury 

Astoria Rouyn ....+.++ 
Bobjo 

Brett-Trethewey 

Canadian Kirkland 

Harker Gold 

Manitoba Basin pc 
McMillan Gold ....+.+. 1.25 
O!d Colony ° 45 
Ore Chimney 

Wood Kirkland 


Other stocks quoted or application. 
PHONE — WRITE — WIRE 


JAY L. FRANCIS & CO. 


45 RICHMOND W., TORONTO 2 
WaAVerley 2711-2-3 Cable Jayfranc 


S. A. MARVIN R. H. SCARLETI 


Fleming & Marvin 


Established 1909 
Members 


Standard Stock & Mining Exchange 
Chicago Board of Trade 


STOCK AND GRAIN BROKERS 


Phone: ELgin 5206 
Central Bidg., 45 Richmond St. W., 
TORONTO 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


1011 Metropolitan Blidg., 
Toronto 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


GRAY BASHFORTH LTD. 
Stocks, Bonds and Mining Shares 
702 Temple Bidg., 
Toronto 
Tel. Elgin 5516 


WILLIS SECURITIES COMPANY 


LIMITED 
MINING SECURITIES 


First Exclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Company 


153-155 HOLLIS STREET, HALIFAX, N.S. 


We Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering 35c per share 
ARTHUR J. BROWN 
MEMBER VANCOUVER STOCK EXCHANGE 


A iated with 
PORTLAND CANAL BROKERAGE CO. LTD. 


Seymour 1876 


714 Pender St. W. 


Vancouver, B.C. 


Sutherland& Partners 


LIMITED 


STOCKS ~ BONDS — GRAIN 


All offices equipped with Board Room and connected by 
direct wires with New York, Chicago and Winnipeg. 


Head Office: King Edward Hotel, Toronto 
Branch Offices: 


29 Richmond St. W., 
Toronto 


753 Yonge Street, 
Toronto 


Dundas & Keele Sts., 
Toronto 


H. H. Sutherland, } STANDARD STOCK & MINING EX 
Memt tHIcaco BOARD OF TRADE wae 
Member MONTREAL MINING EXCHANGE 


F. G. OKE & CO. 


Mining Stock Brokers 


LONDON 
ORILLIA 


ST. THOMAS 
WINDSOR 


LINDSAY 


KITCHENER BARRIE 


PETERBORO 


Head Office: 


OKE BUILDING 


304 BAY ST. 


TORONTO 


certain amount of | you hav 





| 


e thrown a few dollars here 
and a few dollars there into the pot 
and you are seemingly not getting 


anywhere. 
Wold Gold Details 


I want to study world conditions in 
the gold mining industry and would be 
glad if you would suggest publications 
that might give me a line on operations 
in the various companies and also books 
that would list U.S., Canadian and Eng- 
lish operations. 

To get a line on United States 
publications dealing with the gold 
industry of the United States, we 
would suggest that you get im 
touch with Engineering and Mining 
Journal listed in the telephone di- 
rectory under the McGraw-Hill 
Company, 5th Avenue. The editor 
of that publication will be glad to 
direct you as to what publication 
gives the best information in that 
regard. 

In regard to English investment 
propositions, we would suggest that 
you write to the Mining Manual and 
Year Book, 15 Dowgate Hill, Can- 
non Street, London, E.C.4. They 
publish Standard Reference Work 
on Mines, issuing it yearly and this 
covers pretty well the South African 
operations. In Canada we ourselves 
publish the Survey of Mines, the 
1928 edition of which is now avail- 
able. It reviews all production sta- 
tistics and individual operating com- 
panies as well. We would suggest 
also that you might write the Fed- 
eral Bureau of Mines, Ottawa, and 
ask them to let you have any pub- 
lication which they have dealing 
with the gold industry of the Do- 


snasor 
win IMITED 


MINES 1 


minion and also 


tario Department of M 
Park, Toronto, and asky 


a copy 
gold p 


Bush Cons. 


oe 


& 


I have 2,000 shares of Bush € 
dated and there does not seem 


much news about it 


the reason? 
The reason we 


news at present on 


dated Gold Mines 


lately, 
are .¢; 


) 
is tha 


tions are being carried 


property. 


It may be some time b 
endria Gold Mines interest; 

to the point of operating thi 
erty as they have two of he} 


tions, Babine 


Bonanza 


dria Mines property on. whi 
are pushing development wo 
compan 


All three 


by Anglo London Mines Corp 


Royal Bank, Toronto, and w 
perties 


the different pro 
financed 
Grant 


pany, stated recently 


ahood, head of 
that hi 


neer, Thomas Devey, was.vel 
taken with the possibilities 
Bush, having made an ¢exan 
of it, and expressed the opini 


590.000 is 


exvenditure around “ 


ing a long tunnel would open up 
very excellent ore. Mr. 1001 
he does not intend to tac! 


aa 
ae 
et 
a 


until such time as he can pw 


charge of a skilled engineer 
proper equipment. Work on the 


in the past has been very sl 
cause of the fact that all wor 


was by hand skill. 


A New Mine 


W'th Out 


Located North of Noranda and South of Abana, in same 


Great interest shown in this new 


Copper M 


ine. Dinca 


to date far exceed Resident Engineer's expectations, and he repor 
“The North Trench shows numerous stringers of almost pure c 


ore.” 


Independent and outstanding Engineer states sample 
formation with the most successful mine in Rouyn. 


WINDSOR MINES already has good railwa 


electric power, water and timber. 


SHARES now being offered at 40 cents by 


W. J. BLAINEY, LIMITED __ 
ADelaide 41 


33 Adelaide St. West 


standing Possibilities | at 
La Sarre, Quebec. 


y facilities and rom 


RED LAKE CLAIMS FOR SALE 


280 acres situated in the Slate Bay district adjoining the 
claims. 
Engineer’s Report on Request. 


J. H. Henderson Company Limited’ 


Room 308 ~ 


Bank of Toronto Building - 


C.H.Guy & Come 


cM ining 


DIRECT WIRE SERVICE 


LIMITED 
Sy 
NE 


BOARD KOOM 


Telephones: Queen 198 and 199 


201 Sparks Street, Ottawa, Can 


“DEPENDABILITY OUR FOUNDATION” 


BRITISH COLUMBIA BONDS 
BRITISH COLUMBIA INDUSTRIALS 
BRITISH COLUMBIA MINES 


R. P. CLARK & CO. (Vancouver) L 


INVESTMENT BANKERS 


823 Hastings St. West 


Members: Vancouver, Victoria, Calga 


Montreal, 


Ljrokers. | 


FACIL 


Vancouver, 


Exchanges; Spokane Standard; Vancouver Grain; 
Vancouver Real Estate, etc. 


WE SPECALIZE IN BRITISH COLUMBIA MIN 


Buying and Selling orders promptly executed on 


THOS. STEELE & SON. LIMI 


Stock and Bend Brok 
219, 220, 221 Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 


ry, Winnipeg and Seattle Stock 


oo 


ee 


ING STOL 


xe. 


PB 


Chibougamau Air Servic 


Passengers and freight ca 


between Oskelaneo, P.Q., and the 


fields at Chibougamau. 
DEPENDABLE SERVICE _ 


LOW RATES - 


rried by air © 


gold 


Write, 1 elegraph or Telephone for Rates and Reservations 


Fairchild 
GRAND’MERE 


MEMBERS OF 


Vancouver Stock Exchange | 


574 Seymour Street 


Aviation Lit-rited 


Vancouver, B.C. 


Board directly connected with exchange. 


Investment Bs 


Siock Brokers } 


Victoria,B.C. | 


_— 4 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 


_ 


j 


STOBIE:FORLONG &G - 


STOCKS 


BONDS 


Head Office 
BAY AND WELLINGTON STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND MONTREAL. WINNIPEG. VANCOUVER. AND NEW YORK 


GRAIN 
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